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“Baby Bell’ groups 
scombine cellular 








two of America's largest “Baby Bell” local 

” .telecommunicatiuns eroups - Bell Atlantic and 

» Nynox ~ are combining their cellular wireless 
“interests. The hew company will compete ageres- 
 Sively with long-distance rivals trying to establish 

- national networks in the fast-growing mobile 
communications market. The companies said 

~ itmight have a market value of around $13bn. 

-, Bell Atlantic, which serves the Mid-Atlantic region, 


is . and Nynex, which serves New York and New 


- England, are each ‘among the 10 largest cellular 
.~ telephone companies in the US. Page 21 


..GECD urges Inflation action: Financial 
market turbulence could be eased if monetary 
authorities in the industrialised world took more 
action to underline their commitment to low 

. inflation, the OECD said. Page 20; World recovery 
.; Sathers pace, Page 5; Editorial Comment, Page 19 


 ttaly ident Oscar Luigi Scalfaro has 7 
y's president faro openly 
- challenged the six-week-old government of Silvio 
’ Berlusconi over a cabinet decision that forced 
the resignation of the senior management of RAI, 
the state broadcasting corporation. Page 20 


Japan's PM turns to conservatives: Japan's 
new Socialist prime minister, Tomiichi Murayama, 
took a step to the right, by selecting a cabinet 
dominated by conservatives and pledging to work 
for stable economic growth. Page 20; Japan set 
for $1.3bn § Africa aid and trade deol, Pages 


Maradona withdrawn from World Cup 





and four related banned 

substances. Maradona, 

93. one of the world's 
Seat pens ul bern ck eee een 
finals appearance. World Cup, Page 8 


Alrbus A330 crash kills seven: An Airbus 
A330 aircraft on a test flight crashed on take-off 
and exploded into flames at Toulouse airport, 
killing ail seven crew members. 


Clinton cleared over Whitewster: Robert 
Fiske, special prosecutor investigating the White- 
water affair, said he would not be bringing criminal 
chances over a savings and loan investigation 
involving President Bill Clinton. Page 6 


EY life directive takes effect: Five European 
states - Denmark, France, the Netherlands, Portu- 
yal and the UK - are expected to have transposed 
into national law EU directives allowing insurers 
tu sell their products across national boundaries 
by today's deadline. Page 28; Hard work to be 
free and single, Page 19 


Rise in French jobless: French unemployment 
recorded its biggest monthly increase of the year 
wn May. rising by 20,800 to 3.35m or 12.7 per cent 

of the workforce. Page 2 


Austria to reap China deals: Austrian 
companies appear set to secure contracts with 
Chinese government agencies for up to Schi0bn 
($8t2n1) dn goods and services, after several years 
of offorts to build contacts and trade. Page 3 


New Zealand records budget surplus: 

New Zealand recorded a budget surplus of NZSS27m 
($305m)} in the year to June 199), its first since 

1978. Finauwe minister Bill Birch called it the 

start of a “virtuous circle”, Page 4 

US rules on abortion The US 
Supreme Court ruled that a judge can ban anti- 
abortion demonstrations near health clinics in 

a victory for advocates of abortion rights. 


Bangladesh riots over isiam: An Islamic 
militant was shot dead by police and at least 

150 peopie injured in fighting between rival groups 
during a strike in Bangladesh over an alleged _ 
ansult to Islam by feminist writer Taslima Nasrin. 


Mafia trial ordered: Mafia “boss of bosses” 
Salvature Rina, 63, and 58 suspected gangsters 
wer: ordered to stand trial in Sicily on charges 
of cumpleity m 34 murders and other crimes. 


Navratilova reaches Wimbledon final: 
Martina Navratilova will play in her 1¢th Wimble- 
dun singies final after defeating Gigi Fernandez 
G1 743 She onli meet Spain's Conchita Martinez 
who gutlasted American Lori McNeil 3-6 6-2 10-3. 
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CBS i in merger 






talks with cable 
TV shopping grou 


By Martin Dickson 
in New York 


Mr Barry Diller, the US film 
industry executive who heads 
QVC Network, the cable televi- 
sion shopping group, may emerge 
as chief executive of CBS, the 
television broadcasting network, 
under a merger plan being dis- 
cussed by the two companies. 

The companies said yesterday 
they were close to an agreement 
under which QVC, which runs 
two cable television channels 
selling consumer goods ranging 
from jewellery to clothing, would 
be merged into CBS. 

Mr Diller would become chief 
executive of the combined group. 
Mr Laurence Tisch, at present 
chairman and chief executive of 
CBS, and owner of some 20 per 
cent of its stock, would stay on as 
chairman. 

Wall Street analysts cautioned 
that the merger discussions 
might break down or lead to a 
hostile bid for CBS from a third 
party. But they said a CBS-QVC 
link-up would be positive for both 
companies. 

Mr Diller, who is widely 
regarded as one of the most tal- 
ented figures in the US exntertain- 
ment industry, has been trying to 
build QVC into a powerful media 
conglomerate and last year made 
an unsuccessful $10bn bid for 


Paramount Communications, the 
film and publishing group. 

CBS is at present the most suc- 
cessful of the three big US broad- 
casting networks, judged by their 
prime time audience ratings. But 
critics complain that it has not 
followed the lead of rivals ABC 
and NBC and diversified into 
cable television, which has grad- 
ually eroded the networks’ share 
of US viewers. They also question 
the strength of its programming. 

Fox, Mr Rupert Murdoch's 
upstart fourth network, recently 
shocked the television industry 
by enticing away eight stations, 
owned by New World Communi- 
cations, which had been previ- 
ously affiliated to CBS. 

The defection came after Fox 
won an auction to show National 
Football Conference games of 
American football for the next 
four years - beating CBS, which 
had broadcast the games for 
nearly 40 years. 

CBS, which earned $326m last 
year on revenues of $3.5bn, owns 
seven television stations and 21 
radio stations in addition to its 
television network. QVC made 
$59m on revenues of $1.2bn in its 
last financial year. 

Wall Street" "analysts said the 
negotiations suggested that CBS 
might pay QVC shareholders in 
stock worth some §35 for each 
QVC share. In addition. CBS 


shareholders would be phid a 
cash dividend of $175 a share and 
would end up with 51 per cent of 
the combined group, while QVC 
shareholders would have the 
rest. Mr Tisch might take cash 
for part of his holding and end up 
with around 10 per cent of the 
combined group. 

Trading in both companies was 
halted at Wednesday night's clos- 
ing price, with QVC at $32% and 
CBS at $263. 

Mr Diller might end up owning 
5 per cent of the group, while two 
large cable television service 
companies with substantial 
stakes in QVC could also have 
small equity interests. They are 
TeleCommunications Inc and 
Comcast. 


Mr Christopher Dixon, an ana- 
lyst at brokers PaineWebber, said 
a merger would “go a long way to 
allow the network to diversify 
from its sole role as broadcaster 
in an industry that has become 
increasingly fragmented.” It 
would also have ‘the “exhilarat- 
ing experience of Mr Diller and 
his close relationship with the 


creative community.” 


Ready to tune into the Diller siz- 
zle, Page 21 

‘Baby Bell’ groups combine, 
Page 21 

Canatia’s long-distance network 
war, Page 23 





Fed may 
raise rates 
ahead of 
economic 
summit 

in Washington 


The US Federal Reserve faces 
pressure to raise interest rates 
next week following the dollar's 
continuing weakness against the 
yen and publication of data indic- 
ating US growth remains well 
above the rate consistent with 
low inflation in the longer term. 

President Bill Clinton may 
believe a US rate increase before 
the Naples economic summit 
would put him in a stronger 
negotiating position when seek- 
ing concerted action to support 
the dollar and promote global 


growth. | 

On Wednesday this week Mr 
Lioyd Bentsen, Treasury secre- 
tary, said the recent rise in bond 
yields was not threatening US 
economic growth — a remark that 
some analysts interpreted as a 
green light to the Fed to raise 
short-term rates again. 

Figures yesterday showed 
robust growth of US personal 
incomes and factory orders in 
May and a sharp rise in an index 
of prices compiled by Chicago 
pure! . The strong 
data and evidence of upward 
pressure on prices prompted 
sharp early falls in bond and 
share prices. 

“The underlying economic 
trend still looks very strong.” 
said Mr Jim O'Sullivan, econo- 
mist at J.P. Morgan, the New 

i York bank. He said growth prob: 
ably exceeded 5 per cent at an 
annual rate in the second quarter 
despite a sharp slowdown in con- 

| sumer spending because of large 
{ positive contributions from capi- 
{ tal spending and construction. 
! J.P, Morgan expects US 
short-term rates to rise 1 percent- 
age point to 5.25 per cent over the 
nest three months and to reach 


Continued on Page 20 
Government bonds, Page 26 
US stocks, Second section 
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Britain and China 
agree military 
land transfer deal 


Sy Simon Holberton in Hong 
Kong and Tony Walker in Beijing 


Britain and China agreed 
yesterday on a military land deal 
in one of the mast comprehensive 
bilateral agreements signed since 
the 1983 accord under which 
Hong Kong reverts to Chinese 
sovereignty in 1997. 

The agreement was reached 
just hours after the Legislative 
Council (LegCo) approved demo- 
cratic reforms proposed by Mr 
Chris Patten. Hong Kong Gover- 
nor, despite intensive lobbying 
against the proposals by China. 

Mr Patten described the accord 
with China as an honourable 
agreement. “It is a good and fair 
bargain over what has been 2 dif- 
ficult issue for both sides," he 
told the Financial Times. 

The land deal commits the 
Hong Kong government to spend- 
ing HKSibn {$5]&m) on building 
facilities, including a new base 
for the Chinese navy. in return, 
Hong Kong will receive former 
military sites worth HKSsbn in 
redevelopment rights. 

The agreement commits the 
People's Liberation Amy to sur- 
rendering to the post-1997, Hong 
Kong administration all land sur- 
plus to its requirements. The 
PLA has also undertaken to use 
the land only for military pur- 
poses, and to make irs personnel 
stationed in Hong Kong subject 
to Hong Kong law. 

Coming so close after che 
LegCo vote, yesterday's agree- 
ment was the clearest sigr to 
date that China is prepared to 
put its row with Britain to one 
side and get on with the prectical 
business of the handover. 

In Beiymg Mr Sken Guofang. 
the foreign ministry spokesman. 
described the military bases 
accord as “an important achieve- 
ment”. 

His remarks were seen as an 
indication that China “as anx- 
fous to separate poliricai issues 
from the practical considerations 
of ensuring @ smooth :ransfer of 
power. 


God Mrtess 
> Caos 


‘The governor said he was hope- 
ful thar with this agreement the 
two sides could accelerate 
co-operation. “We have no option 
but to step up the pace of 
co-operation.” he said in an 
interview. “The transfer of 
sovereignty is only three years 
away.” 

Mr Hugh Davies, Britain's 
senior representative to the Joint 
Liaison Group, the body charged 
with negotiating the details of 
the transfer, said he believed that 
if past differences could be put to 
oue side there was no reason why 
the JLG could not enter into a 
more productive and useful 
phase. However, another British 
oificial doubted if all the work 





Lets try to keep things 
moving — Patten Page 6 


required could be completed by 
1997. He said: “If everything goes 
very well, then we could com- 
plete three quarters of it, but not 
all” In general, however, British 
officials were upbeat about the 
defence lands deal. One said: 








counter to prior agreements on 
the handover. Differences over 
Hong Kong, he said. would con- 
tinue to bedevil Sino-British rela- 


are bound to affect the co-opera- 
tion berween the two countries 
on other issues,” Mr Shen told 
reporters, 

However, western officials said 
China's reaction to the Legco 
vote was “about as mild as could 
be expected”. Mr Shen expressed 
the hope that Britain would goop- 
erate with China to “ensure a 
smooth transfer of power in Hong 
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‘An orthodox Jew passes a billboard in Jerusalem covered with posters protesting agaist the expected 
visit of PLO chairman Yassir Arafat to the newly autonomous area of the Gaza Strip 
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Protest and celebration 
await Arafat in Gaza 


By Jullan Ozanne in Gaza 


“In the name of God the 
compassionate, the merciful, — 
brother citizen please help to 
Clean the streets and whitewash 
the walls for the visit of our 


Palestinians in Gaza hurriedly 
vicked up broom and paintbrush 
yesterday in answer to the plea 
broadcast by loudspeaker vans 
after Mr Yassir Arafat, the vet- 
eran Palestinian leader, decided 
that today would be the day of 
his trinmphant visit after 
decades of struggle and exile. 

Mr Arafat, who brought for- 
ward his plans after a request by 
Israel's chief Sephardic rabbi 
that the visit should not take 
Place on Saturday during the 
Jewish sabbath, also jolted the 
Israeli right wing into action. 
Rightwing leaders, some threat- 
ening Mr Arafat’s life, were last 
night co-ordinating demonstra- 
tors to oppose the visit of a man 
who one rabbi called a “modern- 
day Hitler”. 


The government put 8,000 
policemen on alert to deal with 
Israeli protests. Officials 

the move as one of the 
biggest mobilisations ever car- 
Tied out to thwart the threat of 
civil disorder. 

Even the most senior PLO 
security officials were caught off 
guard by Mr Arafat's decision. 
He is scheduled to pass through 
the Israeli-Egyptian Rafah cross- 
ing at 2.30pm and travel in a 
long convoy to Gaza City to a 
hero’s welcome. Up to 350,000 
Palestinians are expected to tun 
out for their first glimpse of the 
legendary figure who has embod- 
ied the spirit of Palestinian resis- 
tance and nationalism, 

Roadsweepers and repairmen 
were busy cleaning away dust 
and filling in pot holes on the 
seaside road outside beachfront 
hotels where Mr Arafat and his 
party are expected to stay. 

Mr Arafat's supporters in Gaza 
mixed awe with disbelief at the 
impending visit of a man many 
Palestinians believe has superhu- 


man powers. Some said he would 
return with one of the heroes of 
the Palestinian revolution 
thought to be dead. 

“It will be the most important 
day in Palestinian history,” said 
Mr Hamdi Abu Sultan, a shop- 
keeper in the Jabalya refugee 
camp. He will bring many 
changes because he ts more than 
a man." 

But opponents, who believe Mr 
Arafat has sold ont Palestinian 
rights and aspirations to Israel 
in return for limited local pow- 
ers, said they would boycott the 
visit. The Islamic resistance 
movement Hamas said it was 
considering raising black flags 
as a sign of mourning for the 
Palestinian 


cause. 
In Israel Mr Arafat's visit has 
ignited similarly high emotions. 
The Yesha, the council of some 
100,000 Jews who have settled on 
Israeli occupied Palestinian land, 
offered a 000 reward for Mr Ara- 
fat’s capture alive. 


Aid pledges, Page 4 





These days you can set your sights on an MBA while continuing 
to hold down a demanding job. 


And of all the part-time MBAs you could choose, the London 


The Executive MBA is a day-release, 30 month programme, 
which means you can combine the requirements of a rigorous 
and thorough management education with the demands of your 


current job. The programme begins in January every year. 


nothing in the country to match it. 


| 
| Business School Executive MBA certainly has che most to offer. | 
| 
| 
i 
| 
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And with a decision that’s so important to your future, what’s the 


| 
In terms of quality, scope and international reputation, there's 


point of opting for second best? 


For rurther intecmraram, please aitach 2 busaress card ar wante m block capris to: Mr Rors Danie! Eyes: 






Lomdea Business Schonl, Sussex Place, Rerent’s Park, London Nl 49a. Telephune: U7 1-262 $050, exrmaes 32 Fac O71 TET, 








-LEADERSHLE FORUR CHANGING ” 











Twueld hke to arend the Incermution Evening lor the Execunve MBA Programme on: ' * 11 July 
Paty pap ts 
eens pars 
at 
Paria io. 





poiinianstiaaiean mn 





ute ' FINANCIAL TIMES FRIDAY JULY.1 i994 


NEWS: EUROPE 





Another rise |Lift in growth fails to 
lighten Swedish gloom 


in French 
unemployed 


By John Ridding in Paris 


French unemployment 
recorded its biggest monthly 
increase of the year in May, 
rising by 20,800 to reach 3.35m 
or 12.7 per cent of the work- 
force, the labour ministry said 
yesterday. 

The increase, from a revised 
12.6 per cent in April, under- 
mines government claims that 
the rise in joblessness had sta- 
bilised. Mr Edouard Balladur, 
prime minister, accepted that 
setbacks remained possible in 
the fight against unemploy- 
ment, but said the trend was 
still showing improvement. 

Private economists gave 
some support for this view. 
“The figures are disappoint- 
ing,” said Ms Esther Baroudy, 
senior economist at Crédit 
Lyonnais Capital Markets. But 
she cautioned against reading 
too much into one month's 
data, adding that the rise of 
44,300 in the number of unem- 
Dloyed in the year to May com- 
pared with an increase of 
152,500 in the comparable 
Period in 1993, 

The high level of joblessness 
does, however, reflect the 
structural problems in the 
french labour market and the 
fallure of emerging recovery to 
make a significant impact on 
tMmemployment. The Patronat 
-@mployers” federation has also 
€Xpressed concerns about the 


rate of economic recovery, 
which it describes as slow, 
fragile and patchy. 

~ Bank of France, which 
has sought to buttress the 
economy through a gradual 
reduction in interest rates, yes- 
terday trimmed the interven- 
tion rate, the key short term 
rate, by one-tenth of a percent- 
age point to 5.1 per cent. The 
rise in long-term interest rates, 
however, resulting from the 
turmoil in the international 
bond market, could dampen 
economic recovery, according 
to economists. 

Government officials warned 
that unemployment could 
worsen over the summer as 
school-leavers swell the ranks 
of job-seekers. They claim, 
however, that it should stop 
rising by the end of the year, 
and start to decline in 1995. 

The unemployment rate for 
April was revised upwards to 
take account of the last week's 
annual revision of the size of 
the active population, accord- 
ing to the labour ministry. The 
unemployment rate for March 
was also revised upwards from 
12.2 per cent to 12.4 per cent. 

The May increase, which was 
three times larger than previ- 
ous months, partly reflected an 
inflow of young, first-time job- 
seekers, government officials 
said. Redundancies and the 
number of people ending 
short-term contracts also rose. 


By Hi 
py dtugh Camegy 


On the face of it, Sweden's 
economy, profoundly shaken 
by a three-year recession, is 
Grmly back on a growth path. 
The Organisation for Economic 
Co-operation and Development 
yesterday forecast a 2.7 per 
cent rise in gross national 
Product this year, and almost 3 
per cent in 1995. 

Yet last week, Svenska Dag- 
bladet, the respected daily 
newspaper, saw fit to hoist the 
headline “Dance of death” over 


Swedish economy is heading 
for a crash,” the article 
warned. “Perhaps not through 
a dramatic fall that overnight 
reduces Sweden to a third class 
nation, but through a hasty 
negative spiral driven by the 
catastrophic state finances.” It 


This message 
been echoed in recent weeks 
by senior Swedish business- 
men, by the financial markets, 
and by foreign analyses of the 
economy. All have in common 
the politically unpalatable con- 
clusion that the painful 
upheavals and reforms of the 
past three years have not sufii- 
ciently come to grips with the 
structural problems blamed on 
the famously large state sector. 

‘The focus of their concern is 
the long-term threat posed by a 
budget deficit which in the cur- 
rent budget year is set to total 
about 14 per cent of GDP, and 
the associated phenomenon of 


Currency debt ¢s 2 % of GDP 





OECD countries. debt 
has shot up from the equiva- 
lent of just under 56 per cent of 
GDP in 1989 to a forecast 82 per 
cent next year. 

Despite three years of mar- 
ket reform policies under the 
right-centre government of Mr 
Carl Bildt, state spending stili 
accounts for 70 per cent of 
GNP. This figure is bloated by 
the cost of financing record 
unemployment totalling 14 per 
cent of the workforce through 
some of Europe’s most gener- 
ous jobless benefits. The bud- 
get deficit is set to decline sig- 
nificantly - but almost half is 
structural and will not be 
cured by economic growth. 

Worries about the public 
finances have already had 
their effects in the markets. 
Swedish interest rates, 
although much lower than a 
year ago, remain at a signifi- 
cant premium over German 
rates, reflecting concern both 
about the public fmances and 


the fastest-growing debt amoung 
Foreign 


lingering fears that inflation 
may rear its head again. This. 
in turn, has continued to damp 
much needed investment. 


Dagbladet suggested. Mr 
Bildt’s government, though 


the process of structural 
reform if it returns to power. 
The opposition Social Demo- 
crats — who hold a comfortable 
lead in opinion polis ~- are 
meanwhile making an election 
issue out of the dire state of 
the public finances and promis- 
ing tough action on the deficit. 
Sweden's competitive posi- 
tion has already improved 
greatly over the past two 
years. Its powerful phalanx of 
multinational companies are 
well placed to take advantage 
of falling trade barriers and 2 
resurgence of world growth. 
However, those raising the 
warning cry are concerned 
that the Social Democratic 
emphasis on selective tax rises, 
coupled with the party's com- 
mitment to its huge natural 
constituency in the public sec- 
tor, could stymie progress 
towards further trimming the 
welfare state and encouraging 
private sector growth. 
“Dismantling the public sec- 
tor is likely to prove very diffi- 
cult politically.” cautioned 
Moody's Investor Service in its 
latest appraisal of Sweden. 
“Without the flexibility needed 
to compete in international 
markets, however, the econ- 
omy may not be capable of sus- 
taining current living stan- 
dards over the long term.” 





Next stage of privatisation aims to attract large investors into companies 


Go-ahead for more Russian asset sales 


By John Lioyd in Moscow 


‘The Russian cabinet yesterday 
approved the second phase of 
the privatisation of Russian 
state property - the massive 
Programme of asset sales 
which has already seen the 
largest part of that property 
pass out of state hands in 

for vouchers issued 
free - the country's 150m 


peop! 

‘The transition from the first 
to the second phase is a messy 
one, dictated by the need to 
soak up the estimated 3m-9m 
vouchers of the 148m issued for 
the first phase but still not 
exchanged for shares. 


President Boris Yeltsin has 
decreed that workers can, in 
certain conditions, still 
exchange vouchers for shares 
until the end of this month; 
while Mr Yuri Luzhkov, the 
Moscow mayor, has decreed 
that Muscovites can exchange 
their unused vouchers, esti- 
mated to number around 
220,000, for certificates which 
can collect interest at the 
Savings Bank. 

The next stage, proposed by 
Mr Anatoly Chubais, the priva- 
tisation minister, and approved 
by his colleagues yesterday, is 
aimed at attracting large inves- 
tors into the companies - both 
those still to be sold and those 


already privatised. 

To make the process more 
attractive, Mr Chubais said 
yesterday that the second 
stage of the programme would 
include a provision to allow 
enterprises to acquire the land 
on which they were situated 
and to sell excess land on the 
market. This provision is cer- 
tain to increase their value 
greatly. 

However, the draft govern- 
ment decree now being finali- 
sed by officials from the state 
property committee and the 
Justice ministry must still be 
Signed by the president - and 
will not be discussed by the 
state duma (lower house) for 


some time. Mr Victor Cherno- 
myrdin, the prime minister, 
told the Interfax news agency 
he feared the presidential 
decree would differ from the 
law likely to be passed by the 
duma. Right- and left-wing 
groups in the duma have 
alrea a motion on 
Privatisation which would 
effectively halt the second 


A poll conducted for the 
“Mnenie” (Opinion) polling 
organisation in Moscow earlier 
this week showed that the 
majority polled viewed privati- 
sation as a process which hene- 
fited the rich and powerful, 
gave foreigners control of Rus- 


sian companies, threatened 
jobs and put up prices. 

Mr Chubais’ advisers 
acknowledge the amount of 
progress still to be made, but 
are satisfied that the first 
round has broken the power of 
the old ministries over the 
bulk of post-Soviet enterprises. 

The partial nature of privati- 
sation so far was demonstrated 


new war 
iin Croatia 


| sy Laur Stber in Belgrade 


| A senior US diplomat said 

| yesterday that former Yugo- 
slavia could be soon be 
engulfed by a renewed war 
inside Croatia, where 2 cense- 

| fire between Serbs and Croats 
is looking tenuous. 

| The warning was issued by 
Mr Peter Galbraith, the US 

| ambassador to Zagreb. He 
wamed that in the event of 2 
renewed war, the Croatian 
army could be crushed by bet- 
ter armed and more numerous 
Serb fighters who would be 
backed by Belgrade. 

“The danger of a new war 
remains,” said Mr Galbraith 
during a visit to Osijek, north- 

| eastern Croatia. 

Complaining about Serb 

| intransigence during peace 
efforts and the absence of prog- 
ress in international media- 
tion, Croat officials are threat- 
ening to seize back nearly 
one-third of their republic's ter- 
Yitory which is under de facto 
Serb control If thev fail to gain 
control over the “state”, which 
severs Croatia in half, Croat 
political and military leaders 
say they will not renew the UN 
mandate. 

Zagreb says the UN presence 
has simply frozen Serb military 
gains, carved out during the 
six-month war in 1991, 
although diplomats believe 
that the 14,000 strong force has 
prevented an all-out conflict. 

In Belgrade yesterday, Presi- 
dent Slobodan Milosevic of 
Serbia met Mr Alexei Nikifo- 
rov, a Russian peace envoy, for 
talks on a map providing for 
the partition of Bosnia along 
ethnic lines. 

The map was unveiled this 
week by the so-called contact 
group. composed of representa- 
tives from Russia, the US, 
Britain, Germany, and France. 

So far the warring parties 
have not formally rejected the 
tap, which gives 51 per cent of 
Bosnia to the new Mosiem- 
Croat federation and 49 per 
cent to the Serbs, who cur- 
rently control 70 per cent. But 
they have made clear that war 
remains an option. 

In spite of continuing 
clashes, the UN yesterday said 
it wanted to extend the widely 
breached month-long truce 
between the Bosnian army and 
the Bosnian Serbs, when it 
expires on July 9. 

“We are going for an exten- 
sion to consolidate the gains 
made over the first 30 days,” a 
UN spokeswoman said. 





Kinkel signals softer line on beef 


By David Marsh 
and David Lasceiles 


Mr Klaas Kinkel, German 
foreign minister, yesterday 
called for a “European solu- 
tion” in the row over UK beef 
sales to Germany. signalling a 
more conciliatory line. 
in London during a 
day of talks with the British 
government, Mr Kinkel said 
Bonn's planned move to ban 
British beef imports would not 
take effect for at least six 
months even if approved. 
‘The measure, caused by Ger- 
man fears about BSE or “mad 
cow disease”, Is due to be dis- 


cussed in the Bundesrat on 
duly 8, The Bundesrat’s health 
committee yesterday recom- 
mended a limited ban but used 
wording which would allow 
the government not to imple- 
ment the order if it saw fit. 

Mr Kinkel's statement was 
interpreted by the British For- 
eign Office as an attempt to 
ease Anglo-German differences 
over BSE. It was also accompa- 
nied by fresh signs that the 
two countries are making prog- 
ress in efforts to choose the 
next president of the European 
Commission by the deadline of 
July 15 set by Chancellor Hel- 
mut Kohl 


Mr Dougias Hurd, UK foreign 
secretary, said there was a 
“reasonable chance” of meet- 
Mr Kinkel discussed a compro- 
mise list of candidates with Mr 
Hurd and Mr John Major, the 
Mean while ‘the govern 

leanwhile, the UK - 
ment underlined it is taking 
seriously possible dangers 
from BSE. The list of products 
which may not be used in 
human and animal food 
because of the danger is to be 
extended to include certain 
va of | young ore 
‘ilian ‘phard. i- 
culture minister, said yester- 


day the risk was minuscule, 
but the government had 
adopted a policy of extreme 
caution. 

‘Tests had been conducted on 
mice with offal from calves fed 
large amounts of BSE-infected 
brain tissue. These had shown 
it was possible to transmit BSE 
from the calves to the 
mice. 

She stressed that the govern- 
ment’s chief medical officer, Dr 
Calman, 


Creutzfeld Jakob disease, the 
form of BSE which affects 
humans. 


Mr Douglas Hard (left) with 
Kinkel. in London yesterday 
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IMF tells Ciller’s Turkey to get back to basics 


A deal being worked out puts the central bank out 


bere are two queues in 
Turkey's state-owned 
Ziraat Bank. On one 
side savers are lined up in the 
hope of participating in the 
government's latest super bond 
issue. On the other civil ser- 
vants and state pensioners 
wait patiently to draw their 


monthly cheques. ie 
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Peter to pay Paul but under 
the standby agreement being 
negotiated with the Interna- 
tional Monetary Fund, Turkey 
will have little chotce but to 
resort to large-scale domestic 
borrowing to finance itself this 


year. 

For behind the bald numbers 
contained in the letter of intent 
with the Fund lies a direct 
political challenge to the gov- 
ernment of Mrs Tansu Giller. 
No longer will the Treasury be 
able to go to the central bank 
to print money to cover the 
budget gap, the main factor 
behind the 50 per cent collapse 
of the lira in the first half of 
1934. After the borrowing binge 
last year which pushed Tur- 
Key's external debt to $67bn, 
the Fund calls for strict limits 
on new credits, although in 
today’s uncertainty, there is 
little likelihood of Turkey 
returning to the markets in the 
short run. 

The main anchor will be a 
floor on official reserves, which 
will discipline the government 
to adopt a more realistic 
exchange rate policy while for- 
cing the central bank to use 
interest rates rather than inter- 
ventions to support the lira. 

Economists say that for a 
country which last year lost 
control of the reins, the pro- 
gtamme marks a return to 
orthodoxy. And for all the 
credit Mrs Ciller is rightly 


claiming for biting the bullet, 
her opponents are quick to 
point out that the programme 
constitutes a reversal of the 
Policies she has pursued since 
coming to power last June. 

The agreement - with the 
release of the first tranche of a 
standby facility likely in early 
July - envisages radical cuts in 
the public deficit, underpinned 
by a monetary squeeze. to 
bring down inflation to 20 per 
cent by mid-1995, compared 
with an annual rate of 117 per 
cent in May. 

By restricting central bank 
credit, the Fund is tying the 
hands of the politicians and at 
the same strengthening the 
autonomy of the central bank 
to pursue its real priori- 
ty - maintaining exchange rate 





ility. 

Deputy bank governor Mr 
Bilsel Alisbah says it has taken 
a crisis to take steps to 
strengthen the central bank, 
which he hopes will no longer 
“be used as an institution to 
which the Treasury has free 
access”. 

The programme, hased 
broadly on the austerity 
Package announced by the 
Prime minister on April 5, 
envisages a 50 per cent cut in 
the public sector borrowing 
Tequirement to 9 per cent of 
gross national product through 
increased taxes, spending cuts, 
Speedier privatisation and state 
enterprise closures. Growth of 
GNP is expected to be zero in 
the current year and 3 per cent 
Tm 1995, 


On the monetary side, finan- 
cial liberalisation has made it 
difficult te spent monetary 
aggregates. a ‘result the 
Fund has focused on the asset 
side of the central bank's bal- 
sheet. 

The Fund's performance tar- 
gets include a limit of 
TL305,000bn (£6.2bn) by the 
year end for the central bank's 
net domestic assets - implying 
zero. growth in its domestic 


é 


Economists point out that 
the two are intimately related. 
{n the first quarter, central 

reserves went down by 


ing envisaged, economists 
believe the reserve targets 
should be achievable. 

The programme leaves the 
government little option but to 
return to domestic debt mar- 
kets, in essence what is hap- 
pening. The high interest rates, 


with the super bond selling at 


of bounds to politicians, writes John Murray Brown 


now at around TL31,000 com- 
pared with a low of TL41,000 in 
mid-April. However the central 
bank is likely to curb any 
sharp correction which might 
undermine exports. 

Ankara is already feeling the 
effects, as bureaucrats swelter 
in offices deprived of air condi- 
tioning - all part of the auster- 
ity drive. Squeezing the 
finances of the powerful state 
industries may prove more dif- 
Geult. In the past, state compa- 
nies have in part financed 
themselves by not paying tax 
to the central government or 
not contributing to the social 
security system. 


In effect this practice under- 
stated the size of the deficit of 
the public sector enterprises. 
which was running at about 8 
Per cent of GNP in 1993. Under 
the programme, the Fund is set 
to scrutinise the performance 
of seven of the biggest public 
state enterprises, 


The political fall-out is 
harder to predict. But it is 
clear that in being aimed at 
agencies such as the Soils 
Products Office TMO, which 
acts as the grain board and 
accounts for as much as 40 per 
cent of the public sector defi- 
cit. the monetary squeeze wiil 
have a direct impact on the 
farm sector, a key constituency 
for Mrs Ciller’s True Path 
party DYP. 








US company 
sues indebted 
metals giant 


Metallgesellschaft, the heavily indebted Frankfurt-based 
metals, miming and industrial group, together with ite BUS 
environmental technolory subsidiary, are being sued In New 
York by Horsehead Resource Development Company. Borge. 
head, a US concern 45 per cent owned by BUS, js Seeking at 
least 500m in damages. It allepes that BUS and | 
schaft fraudulently induced Horsehead to enter a joint Ventire 
in 1990. Horsehead claims the German companies misrepre. 
sented the quality of their technologies. falled to marke 
Horsehead’s technology in Europe amd fraudulently concenieg 
the existence of new technology developed by a BUS afftigte 
in Europe. David Waller, Frankfurt 


Ireland sees faster growth 


The Irish fovernment has upgraded its ecanomic prowth fore. 
cast by half a percentage point to 4 per cent per annum for 
1994-96, in 2 report to the monetary committee of the European, 
Commission. The report, “Ireland's Convergence 

1994.96", says Ireland “remains firmly committed” to the egg. 
vergence criteria for European monetary union. ‘The gover. 
ment budget deficit will remain below 3 per cent of gros 
domestic product, and the debt,GDP ratio will falt at a 
average annual rate of 3-4 percentage points of GDP over the 
next three years. it says. Inflation is targeted at an average 25, 
per cent per annum. Tit Coone, Dublin 


German constitution changes 


Members of the German parliament gathvred in the historic 
Reichstag building in Berlin yesterday to amend the country's 
constitution in line with German unification. But, in spite of | 
calls for far-reaching reforms, they were set to approve eniy 
the most modest of changes. The agreed amendments will, 
include a clause on protection of the environment, ad 
tougher commitments on equal rights for wumen and fie; 
handicapped. There has not been the necessary cross-party 
support for introducing referendums os a part of politiog 
decision-making, nor for commitments to social welfare being 
included in the constitution. The changes could yet fall foul of 
the upper house of parliament for failing to extend the legal 
powers of the states. Quentin Peel, Bonn 


Airbus crashes on test 


An Airbus A330 airliner undergoing tests crashed yesterday 
shortly after takeoff from the Toulouse airport. the company: 
said. There were unconfirmed reports from rescue workers, 
that the five crew members had been injured. Airbus said 80} 
one else was on the aircraft when it crashed in un uninhabited 
area just beyond the end of the runway. The cause of the 
crash was not immediately known. The A3d0 1s 2 twoenging, 
long-distance aircraft which was introduced in Noveniber 19% 
Only five of the wide-bodied airliners are in commercial ser- 
vice but scores more have been ordered. according to Airbus 
AP, Toulouse 


Turkish paper buys into rival. 


Turkey's Milliyet newspaper took a 35 per cent st:tke in one of 
its two main rivals. Hurriyet, yesterday int move a Hurriyet 
executive said was designed to cut costs. However, Mr Yasar, 
Erogiu said the sale of half of Hurriyet Holding's 70 per cent 
share in the daily to Milliyet did not herald a mergvr, but 
would allow the two high-spending papers to share costs, He 
did not say how much the Milliyet owner, Mr Aydin Dogan, 
had paid for the stake in Hurriyet, bought by his AD Holding. 

Turkey has been fighting an economic crisis since January 
and Milliyet has been campaigning against Mrs Tansu Ciller, 
the prime minister, in recent weeks. criticising her handling of 
the economy and attacking her personal investments in tha 
US. Hurriyet’s net daily sales are around 508,000 and Milliyet 
sells about 360,000 copies. Both are locked in circulation wars 
-_ the biggest daily Sabah, which sells about 558,000. Reuter, 

ra. 


Strike hits Norway's hospitals 


The Norwegian government yesterday ordered more than 1500 
nurses and other health workers back to work after a three- 
day strike that affected 38 hospitals and clinics. The minister 
for locat government, Mr Gunnar Berge, met representatives 
for the Norwegian Nurses Association and four other hospital 
workers’ unions and told them of the government's decision to 
force the striking parties to take the conflict to legal arbitra- 
tion today. 

The conflict, centering around the female nurses’ demand 
for equal pay with their male colleagues, has reportedly led to 
serious consequences at the 38 hospitals and clinics involved 
Several cancer operations and other vital surgery were can 
celled during the strike and many people in need of hospital- 
care were turned away without treatment. “Since we don't see 
any willingness from the five unions to return to negotiations, 
we have to consider the suffering by the sick and the serious 
consequences this conflict is causing, we have decided to force 
the parties to come to legal arbitration tomorrow,” Mr Berge 
said in a statement to reporters. AP, Osio 


ECONOMIC WATCH 
ee eee 
GDP rises 5.2% in Denmark 


Denmark's — seasonally 
adjusted gross domestic 

uct rose 5.2 per cent in the 
first quarter of 1994 from the 
* same period last year, accord- 
ing to the national statistics 
office. GDP an a Le 
cent from the 5 
1983. The statistics office sald 


igg2 and 1993 were adjusted 
upward to 1.3 per cent and 14 
per cent respectively. The 
revised data, compared with 
original GDP growth figures 
of 12 per cent for beth 1992 
and 1993, was based on new 
material showing higher prt 
; ef vate and public sector corr 
sumption and increased exports for the two years. The stalls 
tics office also reported seasonally adjusted unemployment 
down to 12.4 per cent in May from 12.8 per cent in April, and 
against 12.2 per cent in May last year. It was difficult to judge. 
it said. the net effect on the May figures of state-suhsidised joo 
rotation and other labour schemes introduced this year. Ret 
ter, Copenhagen. 

@ Finland's GDP rose year-on-year for a sixth consecutive 
month in April. Statistics Finland said. According to prelim: 
nary data, GDP was 4.8 per cent higher in April than in the 
same month last year. The buresu also revised year-on-yeor 
GDP growth in March to 4 per cent from a preliminary 
per cent rise Teported a month ago. 

M Portugal's overall trade deficit rose to Es200.abn (£796m) 1 
January to February 1994 from Es1989bn in the first two 
Months of 1993, the national statistics institute said. TH 
country's estinted trade deficit with its European 

fell to Estisabn in January-February from Es22.8bn in the 
first two months of 1968. 

@ The Russian central bank cut its refinancing rate to 155 pe 
cent from 70 per cent with immuedinte effect. The rate bt 
been lowered in stages from 210 per cent in April in line witha 
fall in market interest rates and monthly inflation. 
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By tan Rodger in Zurich 


- Austrian companies appear set 
to secure contracts with Chi- 
nese government agencies for 
ap to Schi0bn (£574m) in goods 
and services, after several 
years of efforts to build con- 
tacts and trade with the Peo 
ple’s Republic. 

Several contracts, including 
one for 2 Sch500m steel casting 
plant and anotber for up to 
Sch1.6bn worth of crude oil, 
were signed yesterday during 
am official visit by Mr Li Peng, 
tha Chinese prime minister, to 
Vienna. The most important 
agreement, worth up to 
Sch7bn, was in the railway 
equipment sector, where Aus- 
tria has many strong suppliers. 

Under the agreement, Aus- 
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trian companies will receive 
some Sch3bn worth of orders 
for locomotives, rails, switches 
(points), rail laying machinery, 
telecoms and and tunnel con- 
struction. 

A further Sch3bn to Schtbn 
was achievable under the 
agreement and Mr Viktor 
Klima, the Austrian transport 
minister, held out the prospect 
of up to Sch30bn in railway-re- 
lated contracts with China in 
the longer term. Mr Klima said 
China was suffering from 
Severe bottlenecks in trans- 
porting its raw materials, and 
so had given the highest prior- 
ity to railway construction. 

The crude oil deal was 
signed with the Austrian inte- 
grated oll group OMV. It calls 
for the delivery to China of up 


to Im tonnes of crude oil at 
Prevailing market prices over 2 
year beginning in August. 
OMY produced 2.1m tonnes of 
oil last year, about half of it in 
Austria, the remainder in the 
UK and Libya. 





Agreements reached 
in spite of protests 
about China's 
human rights record 





Half of the volume was fixed, 
with the remainder to be deter- 
mined, OMV said. The total 
value of the deliveries was 

to be Sch1.5ba. 

For its part, VA Technologie. 
partly privatised through a 


public Hotation in May, signed 
a Scha00m contract for a two- 
strand steel slab casting 
machine at a steel works in 
Benxi, China. VA's sister com- 
pany Voest Alpine Stahl signed 
a declaration of intent which 
foresees a joint steel produc- 
tion venture in Ningbo, China. 

The agreements were 
reached in spite of protests 
from some influential Aus- 
trians about China's poor 
human rights record. 

Mr Erhard Busek, the 
vice-chancellor and leader of 
the conservative Austrian Peo- 
ple’s Party, is boycotting the 
visit and a plan for Mr Li to 
visit Vienna's city hall to sien 
the Golden Book was cancelled 
es of scheduling prob- 


NEWS: WORLD TRADE 


‘Austria reaps rewards with China deals |Donor nations 





Li Peng meets Austrian chancellor Franz Vranitzky 
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Japan set for $1.3bn South Africa package 


Aid and trade deal will pave way for reinvestment, write Gerard Baker and Gordon Cramb 


hen he takes his seat 
at the Group of 
Seven summit of 
leading industrial nations in 


come entirely empty-handed to 

the a able. ; 
particular offering that 

Japanese officials have been 


This will focus on invest- 
ment projects linked to the 
reconstruction and develop- 
ment programme set out by 
the all-race Pretoria govern- 
ment in sectors such as tele- 
educational facilities. }t will 
pave the way for Japanese 
companies to reinvest in South 
Africa at a time when their 
fands will be welcomed as an 


South Africa - 


Japan's trade with 





by the previous government of 
Mr Tsutomu Hata. it could 
comprise same $300m in offi- 
cial development assistance, 
up to $500m in Eximhank loans 
and a further $500m in trade 
and investment insurance 
cover over the next two years. 

The Japanese corporate sec- 
tor rapidly reined back when 
the ministry of international 
trade and industry had to con- 
fess at the height of the sanc- 
tions era in the late 1980s that 
Japan had suddenly emerged 


as white-run South Africa’s 
leading trading part- 
ner - ahead of countries such 
as Germany which had previ- 
ously headed the rankings. 

In the same way, private 
enterprise may now follow the 
Tokyo government's lead in 
rebuilding ties with the coun- 
try under President Nelson 
Mandela's African National 
Congress-led government of 
national unity. Part of the new 
aid will anyway be tied to 
trade with Japanese compa- 
Dies. 

Japan is currently South 
Africa's fourth largest 
partner as the high value of 
the yen has continued to push 
Japanese multinationals 
towards production abroad, 
but there have so far been few 
signs that Japanese companies 
are ready to mvest heavily in 
South Africa. 

Licensing agreements largely 
maintained a Japanese pres- 
ence in South Africa through 
the sanctions era and in some 
cases for many years before. 
The question now is whether 
Japanese companies, which 
unti] now have been content to 
provide parts and brand names 
to local manufacturing units in 
which they have no equity 
Stake, are willing to contem- 
Plate closer operational or 
shareholding links. No big 
rush looks likely. 


One prime example is Toyota 
South Africa, the country’s big- 
gest car maker, a family-con- 
trolled company quoted on the 
Johannesburg Stock Exchange 
in which Toyota of Japan has 
no direct holding. It obtained 
franchise rights to use the 
Toyota name as far back as 
1961 and has imported compo- 
nents ever since - currently 

representing some 35 per cent 
by value of vehicles produced. 

In the same way, Mazda 
vehicles are produced by Sam- 
cor, controlled by Anglo-Amer 


South Africa offers 
a bridgehead into 
the African market 


Tius, managing director of the 
local operation, said of the 
fature that it was “essential for 


fied”. 


the Uruguay Round. Partly 
because of a lack of previous 
capital investment under sanc- 
tions, a lag in relative produc- 


While South Africa's con- 
sumer products market has in 
recent months attracted west- 
em names such as Sara Lee 


and the potential in developmg 
the country’s infrastructure 
has brought in the French con- 
struction company Bouygues, 
Japanese investments so far 
have centred on exploiting the 
country’s mineral wealth. 

Last month Sumitomo Cor- 
poration, one of Japan’s lead- 
ing trading houses, became the 
first Japanese company to 
invest in South Africa since Mr 
Mandela's election when it 
bought a modest 1 per cent 
stake in Associate Manganese 
Mines. Last year the rival Mit- 
subishi Corporation advanced 
a $28m loan to Western Plati- 
num for mining development 
and Nippon Denko, an offshoot 
of Nippon Steel, linked with 
the local NST Ferrochrome to 
produce high-carbon alloys for 
the Japanese market. 

Beyond the mining sector, 
Marubeni Corporation estab- 
lished a joint telecoms venture 
with the British-linked Plessey 
Tellumat. But in all, just 30 
Japanese companies have 
offices in South Africa com- 
pared with 180 US groups. 

And most show no immedi- 
ate desire to expand. As a 
Sumitomo official in Tokyo 
puts it, “South Africa is a very 
distant, very unfamiliar coun- 
try, not just for us but for most 
Japanese companies. We 
remain very cautious about 
major commitments.” 






pledge $6bn 
aid to India 


By Shiraz Sidhva in New Delhi 


India’s donor countries 
yesterday pledged $6bn 
(£3.9bn) for the fmancial year 
1994-95 to meet India's “contin- 
ued need of high-quality, 
jong-term development assis- 
tance” for projects in areas 
such as education, family plan- 
ning, nutrition, rural works, 
and control of endemic dis- 
eases. 

However, donors and finan- 
cial institutions meeting in 
Paris at the annual two-day 
India Development Forun, 
chaired by the World Bank, 
urged India to strengthen its 
fiseal discipline, without which 
they fear the country would 
not be able to reap the full 
benefits of reform. 

Echoing the concerns of 
other donors, Mr Joseph Wood, 
vice-president (Asia) of the 
World Bank, who presided over 
the meeting, warned that the 
“sharp deterioration of India’s 
fiscal performance in 1993-94 
threatens the future stability 
of the economy, reduces fiscal 
flexibility, and undermines the 
credibility of the overall struc- 
tural reform programme.” 

The aid package is lower 
than last year’s figure of $7.4bn 
and $7.2bn in 1992-93, though 
pledges of concessional aid 
(comprising grants and inter- 
est-free loans) are up to 43 per 


cent from 28 per cent last year. 

The Indian government has 
not sought a fast-disbursing 
assistance component this year 
because of its improved bal- 
ance of payments position. The 
decision is in line with India's 
new strategy of becoming a 
“discerning and discriminating 
borrower of quality assistance 
to maximise soft loans,” 
according to an official. _ 

“India has made a conscious 
decision to restrict commercial 
borrowing and to concentrate 
on project disbursement and 
improving portfolio manage- 
ment,” said Mr Montek Singh 
Ahluwalia, finance secretary, 
and head of the Indian delega- 
tion. 

Japan continues to be India's 
largest bilateral donor, with a 
commitment of $1.2bn this 
year, its largest ever to India. 
Bilateral sources accounted for 
$2.4bn this year, as against last 
year's $3.2bn. The Japanese 
package covers 12 projects in 
sectors such as power, environ- 
ment, and road building. 

The World Bank continues to 
be the largest source of multi- 
lateral pledges, accounting for 
$3.5bn of the total of $3.6bn. 

The International Develop- 
ment Association, the soft- 
lending arm of the World 
Bank, will today pledge $3.5bn 
worth of assistance for devel- 
opment projects. 


Venture with Russia 
allays ministry fears 


india and Russia have agreed 
to launch a $400m (£263m) 
joint venture company to ser- 
Vice and manufacture 


Mr Narasimha Rao, India's 
prime minister, and Russian 
President Boris Yeltsin in 
Moscow, writes Shiraz Sidhva. 
The deal, one of two signed 
during Mr Rao's four-day visit 
to Russia, allayed fears in the 
Indian defence mimistry that 
the substantial Russian-made 
component of the Indian Air 


Force fleet would be redun- 
dant if Russia refused spares 
to India. 

Russia also agreed that 
India should have access until 
September this year to an 
$830m credit negotiated with 
the former Soviet Union for 
the purchase of defence items 
and spares. A large part of the 
credit, which has been frozen 
since early 1992, is still 
unused. 

The proposed joint venture 
company will be based in 
India. 









The first complete PC and Server range with Pentium’ processor. 
From Olivetti, the pillars of power for very need. 
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Modulo, Suprema and Systema: 
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AAs time passes, oquanizations will 
demand more and more power from 
ther vomputers, With Olivetti’s new 
Modulo and Suprenia desktops and the 
Systema server line , all the power of 
Intel's Pentium” processor is available - 
right non, And there are sume pretty 
sound reasons for s hoysing Olivetti 

The performance you need. 

If you're looking for scntetfective 
PC with top performance, the Module 
NEN? is the ideal chore. Or for trae 
veratihty, take g look at the PC 
Both come teady Inaded with MS-DOS 
and Windows, and all the peace 





of mind you get from buying Olivetti. 

The Suprema M654) and M6-620 
are two PCs dedicated ta improving the 
user/machine interface. Both feature 
leading-edge technology like Digital 
Signal Processing: fur fax, modem and 
messaging, and the PCT bus for lightning 
fast peripheral performunee. 

The Systema SNX 140 and 1ottare 
the newest network server to develop 
out of Olivetn's long experience in high 
perddormance networking systems. 
They ion the LSX 3050 departmental 
server in the range. and feature 997 + 
system availability. 


The open architecture of the 
Systema range makes these servers a 
highly future-proof investment for any 
organization. 


Pentium® power now. The Pentium" 


chip provides all the spced and power 
you need to unleash the potential of 
today’s software programs, and makes 
the Olivetti range immediately 
und fully compatible with a wide 
range of different environments and 
operating systems. 

Certified compatibility. Full 
compaubility with all current 
standards is assured through tests on 


over 314) applications, and is certified by 
the world’s ten leading software 
manufacturers. 

Muttilevel security. Olivetti desktops 


and servers provide maximum data 


security through a wide range of 
hardware, software and mechanical 
limited access systerns. 

25 million test hours. The quality 
and reliability of Olivetti’s PCs are backed 
by nvoanda half million hours of tests 
every year, as well as by international 
bodies like CSA, DEMKO, DER GRUNE 
PUNKT, FCC, GS, IMQ, NEMKO, OVE, 
SET], UL, VINE and EPA. 


ISO 9000: Full conformity. 


Modula, Suprema and Systema are 
designed and built ta full European 
ISO 9000 standards - including 
cases and keyboards designed to the 
most advanced ergonomic criteria, 
and low flicker, low radiation 
monitors. 

Customer care: 15,000 specialists. 
Choosing Olivetti means you've 
chosen an international network 
of 5501) Dealers and Svstems Partners 
and 15,000 technical specialists for 
all the assistance, support and advice 
you need. 
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NZ has first |Japan may slow moves on economy 


New cabinet will steer clear of sensitive issues, William Dawkins reports 


budget surplus 
since 1978 


By Terry Hail in Wellington 


New Zealand recorded a 
budget surplus of NZ$s27m 
(US$311m) in the year to June 
1994, tts first since 1975 and the 
start of what Mr Bill Birch, 
finance minister, called the 
start of a “virtuous circle”. 

As a result of the painful 
economic reforms of the past 
decade, New Zealand would 
now reap the henefits over the 
coming years, he said. 

“The stronger growth we 
now have creates more jobs. 
which increases taxes, and the 
Surpluses we will achieve will 
be used to repay debt, leading 
to stronger growth.” 

The surplus was a big 
improvement on the projected 
tleficit of NZ$2.3bn forecast by 
the Treasury in last year's bud- 
get, although this was revised 
to a deficit of NZ&1.4bn last 
November. The improvement 
is due to hizher-than-expected 
tax receipts as the economy 
grew faster than predicted at 
about 5 per cent of gross 
domestic product. 

This led to a rise in employ- 
ment of about 86,000. Corporate 
earnings were up sharply, as 
many companies came to the 
end of tax loss, and started 
paying full tax. 

The government also kept a 
tight rein on its spending, 
while social welfare costs 
remained at a low level after 
the cuts of 2991. 


Mr Birch forecast that the 
budget would show a surplus 
of §NZ720m in 1994-95, rising to 


NZ$4.5bn in 1996-67. He said 
this would allow tax cuts. 

Meanwhile. New Zealand 
would have to continue to 
show restraint and the empha- 
sis would be on repaying over- 
seas debt. 





Restraint will be 
needed and the 
emphasis will be 
on repaying 
overseas debt 


The better economic times 
Meant the government was 
able to start repaying a “social 
dividend” for those who had 
been hurt hardest during the 
reform period. 

Mr Birch said he would be 
spending an extra §NZ450m 
over the coming year in vari- 
ous social welfare areas. The 
greatest sum, NZ$240m, will go 
on hospitals and help for the 
mentally ill. But more will be 
spent on income support for 
the poor, and on housing, edu- 
cation, research and develop- 
ment, roads and tourism. 

Opposition leaders criticised 
the government for allocating 
only an extra NZ$%m to the 
unemployed. 


Former Elders 
executive jailed 


By Nikki Tait in Sydney 


Mr Kenneth Jarrett, the former 
Elders [XL executive who has 
agreed to give evidence against 
Mr John Elliott concerning the 
Melbourne-based _ business- 
man’s role in A866.5m ($48.5m) 
worth of allegedly fictitious 
foreign exchange transactions, 
was sentenced to 18 months in 
jail yesterday. 

However. Mr Justice Coldrey 
suspended 12 months of the 
sentence. saying it could not 
have been easy for Mr Jarrett 
to “break ranks” and co-oper- 
ate with the authorities. Mr 
Jarrett bad pleaded guilty to 
one charge of failing to act 
honestly between 1986 and 1990 
as an officer of Elders CXL, the 
Jarge cAustralian brewing and 


agribusiness group formerly 
headed by Mr Elliott. 

Theft charges were brought 
against Mr Elliott, a past presi- 
dent of the Australian Liberal 
party and one of Australia’s 
most prominent entrepreneurs 
in the 1980s, and a number of 
other Elders executives includ- 
ing Mr Jarrett, shortly before 


Christmas. 

Essentially, the prosecution 
is arguing that the forex trans- 
actions were used to funnel 
money to companies connected 
to Mr Allan Hawkins, a New 
Zealand-based businessman 
who is in jail. Mr Jarrett's 
account supports these allega- 
tions. However, Mr Elliott has 
consistently denied any wrong- 
doing. The matter is due to 
come to trial next month. 


Australian rates 
speculation grows 


Speculation that Australia’s 
official interest rates may rise 
in the near term was fuelled 
yesterday when monthly eco- 
nomic data showed a large rise 
in building approvals for May, 
and an unexpected widening of 
the current account deficit for 
the same month. writes Nikki 
Tait. 

Building approvals rose 10.4 
per cent, compared with mar- 
ket forecasts of a small fall. 
This indicated that any slow- 
down in Australia's booming 
bousing market is some way 
off and stoked fears of domes- 
tic inflationary pressures. 

Meanwhile, the current 
account deficit widened to 


A$171bn (USS$1.235bn) in sea- 
sonally-adjusted terms, com- 
pared with AS$1.65bn in the pre- 
vious month. Analysts had 
expected a deficit of about 
ASidbn. 

Mr Ralph Willis. the Austra- 
lian treasurer who has insisted 
there was no sign of incipient 
inflation and that interest 
rates did not need to rise at 
this stage. said the balance of 
payments figures were 
“broadly consistent with bud- 
get forecasts”. He claimed the 
growth in imports supported 
the government's expectation 
of a strong acceleration in 
investment spending over the 
coming year. 


apan’s new three-party 

cabiner is populist, conser- 

vative and likely to mark 
a pause in Japan's progress 
toward a more open economy 
and power structure. 

As expected, most of the top 
jobs went to the right-wing 
Liberal Democratic Party. 
which holds the foreign. 
defence, home affairs and 
international trade and indus- 
try ministries among its 13 cab- 
inet seats. It gives the cabinet 
the experience lacking in its 
coalition partners. 

The left-wing Social Demo- 
cratic Party gets five. while the 
New Harbinger Party, a former 
LDP splinter group, which 
forms the smallest member of 
the coalition gets two, includ- 
ing the vitally pmportant 
finance ministry. The previous 
pronouncements and track 
records of Mr Tomiichi Muray- 
ama's team indicate the new 
government's main policies 
will be as follows: coalition 
partners will focus un the few 
areas where they have some- 
thing in common. 

They will steer clear of sensi- 
tive matters such as energy, 
where the SDP believes Japan 
must freeze its nuclear pro- 
gramme, or defence, where the 
Socialists believe Japan's army 
is unconstitutional 
@ The Economy: The govern: 
ment is expected to push for a 
several-year income tax cut, 
possibly in a tax reform bill 
this autumn, but to leave the 
timing and scope of any 
increase in consumption tax 
vague. 

The Hnance ministry and fis- 
cal conservatives in the LDP 


Pleasant 
surprise 

as shares 
go higher 


By Emiko Terazono in Tokyo 


Traders at Nikko Securities, 
who started their morning 
with long faces yesterday on 
Prospects of a plunge on the 
Tokyo stock market, were 
pleasantly surprised after Jap- 
anese shares closed moder- 
ately higher. 

Many analysts had expected 
financial markets to react neg- 
atively to the uncertainty 
posed by the new socialist 
leader. but investors chose to 
Took on the bright side, seeing 
the new administration as fis- 
cally expansive, supporting 
further cuts in income taxes, 
and discarding tax rises. 

After a brief plunge, the 
leading Nikkei index closed up 
162.93, or 0.8 per cent, at 
20,643.93, on hopes of a immi- 
nent recovery of corporate 
earnings and the economy. 

But investor confidence was 
virtually tmnaffected due to the 
belief that bureaucrats will 
continue running state affairs, 
including economic manage- 
ment. “There is no sociatist 
government, jast a socialist 
prime minister within a coali- 
tion,” Mr Tom Hill, strategist 
at brokers SG Warburg in 
Tokyo, said. 

Favourable news for the 
economy. on the other hand. 
suggested higher interest 
Tates, depressing the bond 
market. Currency traders were 
more unsure of the new 
regime as doubts over the 
Prime minister's handling of 
trade talks with the US and 
the Naples summit kept the 
‘yen above Y99 to the dollar. It 
closed up Y0.32 at Y98.95. 


will fight for a rise in con- 
sumption tax, on grounds that 
extra revenue is urgently 
needed to curb the rising pub- 
lic-sector borrowing require- 
ment (5 per cent of gross 
domestic product, according to 
the Organisation for Economic 
Co-operation and Develop- 
ment). But the decision will be 
swayed by the New Harbinger 
party's tax-cutting Mr Masa- 
yoshi Takemura, whose arrival 
will cause alarm among minis- 
try _mandarins. 

He yesterday repeated his 
opposition to finance ministry 
plans to raise consumption tax, 
a row over which caused Mr 
Takemura to walk out of a for- 
mer coalition government. Mr 
Takemura's appointment is a 
boon to the SDP, which 
opposes a rise in sales tax even 
more than his party does. 

@ Deregulation: Large sec- 
tions of both the LDP and SDP 
prefer deregulation to proceed 
at an even slower pace than 
‘under the previous two reform- 
minded coalition governments. 
The LDP is sensitive to its 
small business support base, 
reluctant to face an increase in 
competition. The SDP is pulled 
in opposite directions by its 
two main types of supporter, 
conservative farming commu: 
nities and the pro-deregulation 
trade union movement, Rengo. 


n balance, it has a 
record of being unen- 
thusiastic on deregu- 
lation, as shown by its resis- 
tance ta last year’s ending of 
the ban on rice imports. 
@ Foreign and trade policy: 
The LDP’s Mr Yohei Kono, for- 
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eign minister, and his Socialist 
boss, Mr Murayama, are 
staunch pacifists, which sug- 
gests they will press for a soft 
line on North Korea's nuclear 
ambitions. 

Here, they will have the sup- 
port of Mr Takemura, who has 
been close to Pyongyang since 
arranging a meeting between 
Kim 0-Sung and a senior mem- 
ber of the LDP four years ago. 
All three members of the coali- 
tion oppose non-United 


Nations sanctions against 
North Korea. Mr Kono, but not 
ali his LDP followers, and his 
two partners agree Japan 


Alliance’s architect 


Mr Yohei Kono, Japan's new deputy prime minister and foreign 
minister, was the principal architect of the incongruous alliance 
of socialists and Liberal Democrats now ruling Japan, writes 


Gerard Baker in Tokyo. 


Elected to lead the LDP following its defeat last summer, 
he has spent most of the past year attempting to unseat the 
governments of Mr Morihiro Hosokawa and Mr Tsutomu 
Hata, finally patching together a deal with the socialists 
minutes before Wednesday night's vote in the lower house 


of the Diet. 


Mr Kono, a 57-year-old former cabinet secretary in the last 
LDP government of Mr Kiichi Miyazawa. has a reputation 
as a firm supporter of Japan's pacifist constitution. He moves 
to the Foreign Ministry as a lively debate is under way about 


Japan's international role. 


Some in the ministry favour giving the country a stronger 
presence in the international arena, but Mr Kono has said 
that Japan should be a “soft power”, developing its political 
and economic role rather than a military 


one, 


He has tried to distance the LDP from its scandal-ridden. 
past, building on a reputation earned in the 1970s as an early 
member of the party's reformist wing. 

Mr Kono left the party in 1976 to form a breakaway group, 
the New Liberal Club, following the Lockheed payoff scandal. 
But his reputation was not enhanced by a decision to rejoin 
the LDP in 1986, even though the party had changed little. 


should not revise Article Nine 
of the constitution, which for- 
bids the use of force to settle 
international disputes. 

The prime minister and for- 
eign minister may also, 
because of their pacifism, tone 
down Japan's bid for a perma- 
nent seat on the UN Security 
Council and for wider partici- 
pation in UN peace-keeping. As 
a result, Japan may take a gen- 
erally lower profile on the 
world stage while this govern- 
ment is in office. The strong 
hawkish streak on the right 
wing of the LDP is likely to 
enliven this coalition's reign. 


oA E oa 
Japanese Prime Minister Tomiichi Murayama (centre) with Finance Minister Masayoshi Takemura (left) and Yohet Kono 


@ Political reform: Mr Muray- 
ama surprised critics yesterday 
by pledging to speed the re- 
drawing of electoral bound- 
aries and hold elections under 
the new rules opposed by 
many of his own party mem- 
bers only last January. The 
new boundaries will be ready 
by autumn, but the coalition 
might hold on Jonger if it can 
control its internal differences 
on this and other policies. The 
new boundaries are the final 
stage in the redesign of the 
political and electoral system, 
including curbs on political 
fund-raising. Mr Kono equivo- 
cally supports reform. 

Mr Murayama's electoral 
pledge disappointed the SDP 
and LDP old guard, who sus- 
pect they would do less badly 
in a quick election under the 
old system than under the 
new. Against that, they fear a 
public backlash if they are 
seen to be resisting popular 
reform. The new prime minis- 
ter symbolically signalled he 
wanted to break with the 
LDP's record of political cor- 
ruption by giving the construc- 
tion ministry to a Socialist. 
Public-works contracts were at 
the centre of a recent judicial 


the old political way is present 
in the cabinet: the strength of 
family ties. Ms Makiko Tanaka, 
the straight-talking daughter 
of former Prime Minister Kak- 
uei Tanaka, becomes director- 
panera of the Science and 
Technology Agency, during 
her first term in 
Few politicians land a cabinet 
job 50 early in their careers. 


MASAYOSHI TAKEMURA 


Popular policies 


Mr 


bureaucracy, 
days as chief cabinet 


Masayoshi Takemura has made a spectacular comeback 
of tie Deed of Japan's Finance Manleiry. its most powerful 
Gespite ele Constantly undermined: ta bts 
secretary in the Hosokawa administration, 


by Mr Ichiro Ozawa, the backroom strategist, writes Emiko 
‘Terazono. 


Not only does the Finance Ministry govern 


state budget, 


tax policy and financial markets, it aleo supervises the Bank 


of Japan's monetary policy. 
So far his 


its as finance minister have been 


sweet to the public's ears. Yesterday he stressed he would 
parsue income tax cats but roled out au immediate 
consumption-tax increase. He has gained electoral popularity 
through his low-key style, is a self-professed 

and has been calling for a green tax to help conserve the 


regional environment. 


Along with members of the Socialist party, Mr Takemura 
is known for his strong ties with North Korea. He has visited 


Socialist elders to meet President 


Such ties pose risks for swift Japanese decision-making 
towards North Korea were a crisis to erupt. In coutrast to 
Rr Ozawa, he envisages a more discreet role for Tokyo in 
the international arena, claiming Japan should maintain 
its role as a pacifist country, ind strongly opposes its financial 


involvement in regional 





Pledges leave PLO with a cash shortfall |Bhutto in 


r Yassir Arafat, 
leader of the Pales- 
tine Liberation 


Organisation. will teday head 
to the land he bas sought for 
so long. supported by more 
than SS.abn (21.57bm) in 
pledges of aid but few dollars 
in his pocket. 

The once-wealthy PLO is tee- 
tering on the edge of bank- 
ruptcy, and international 
doncrs seem determined that 
its coffers will not be replen- 
ished to the detriment of the 
West Bank and Gaza strip’s 
development. 

At a lunch in Tunis fast 
week with western diplomats, 
Mr Arafat did not disguise his 
anger at the “derisory” cash 
sums he was being cffered to 
help set up the Palestinian 
organisations required to take 
aver the administration of ter- 
ritories freed from Israeli occu. 
pation. Even senior PLO offi- 
vials. especially those without 
direct family ties in the West 
Bank and Gaza, were yesterday 
pondering such basic issues as 
how they would pay for their 
impending move and find 
somewhere new to live. 

The conflict between imme 
diate, and partly political. 
needs and the longer term eco- 


Arafat is angered by donors’ contributions to the start-up 
costs for West Bank and Gaza, writes Roger Matthews 


nomic and social requirements 
of the territories can only be 
resolved by the international 
aid donors. 

The two largest. the US and 
the EU which together have 
pledged more than $ibn over 
the next five years, recognise 
the need to sustain Mr Arafat 
Politically against his radical 
opponents. 

But the amount of pledged 
aid that can be diverted into 
Start-up costs and budget sup- 
port for the new administra- 
tion is often limited by the 
legal restraints under which 
the donor governments must 
work. Even more difficult is to 
provide Mr Arafat and bis col- 
leagues with what American 
politicians describe as “walk 
about” money. Such require- 
ments sit uneasily alongside 
demands for “rransparency 
and accountability” in the use 
of funds. 

For the past rwo months 
these issues have domimated 
the PLO's contacts with 
donors. at some cost to the 
urgent work needed to trans- 


late pledges into projects and 
to answer the criticism of Pal- 
estinians in the territories that 
nothing on the ground has 
changed since [srael and the 
PLO signed their initial agree- 
ment in September. 

Of the $2-1bn in developmert 
funds on offer over the next 
five years. $720m has been ear- 
marked for the first 12 months 
of the new self-rule authority. 
2 figure well beyond the capac- 
ity of the territories to absorb. 

World Bank officials esti- 
mate that initially the absorp 
tive capacity. excluding recur- 
Tent costs, will be in the region 
oF 10-12 per cent of gross 
Mational product. or abour 
St60m-$300m. Some $s0m has 
already been disbursed, with 
another $350m_committed. and 
Palestinian officials are sched- 
wed by the middle of duly to 
submit a further list of projects 
for consideration. 

A key rask now 1s to resolve 
Priorities and persuade the 
donors to be Mexible in their 
selection of projects. 

“We are findins that some 


countries only wish to be 
involved in certain prestige 
projects where they can see 
long-term commercial benefit. 
nd there are also many diffi- 
culties in different demands for 
bidding procedures. and with 
those governments which 
insist that contracts can only 
be awarded ta companies from 
their own countries.” said a 
member of the Palestinian eco- 
nomic council for development 
and reconstruction. 

These complications have 
been compounded by the lack 
of urgency demonstrated by Mr 
Arafat in appointing staff and 
his unwillingness to delegate 
authority. 


¢ has. however, also 

beer handicapped by 

the belared recogni- 

tion that start-up costs of the 

new administration and its 

projected budget deficit for the 

first two years would be sub- 
stantial 

The gap to be covered until 

the end of 1934 is put at $163m. 

Of this $133m has so far been 


committed, with $60m of it ina 
special fund administered by 
the World Bank and named 
after Johan Joergen Holst, the 
late Norwegian foreign minis- 
ter. The Holst fund has been 
financed by governments 
which were persuaded to 
switch development funds into 
direct cash aid. They include 
Saudi Arabia and Kuwait 
which, because of Mr Arafat's 
support for Iraq during the 
Guif war, had been adamant 
that none of their contribu- 
tions should be used to sustain 
the PLO. 

It was the World Bank's sug- 
gestion that the Holst fund 
should be drawn down by $10m 
‘a month that Mr Arafat charac- 
terised as “derisory™, and 
Prompted him to dispatch Mr 
Ahmed Qurei, the economy 
supremo in the new adminis- 
tration, to Washington for 
talks at the end of last week. 
The result has been an agree- 
ment to step up the monthly 
Payments to $13m. but the 
quest continues for more dona- 
tions to the Fund. 





The danger is that the Pales- 
tinian self-rule authority will 
become addicted to interna- 
tional aid. a risk compounded 
by the further delays certain to 
be prompted by the weight of 
unresolved political issues, 
including negotiations over 
Israeli withdrawal and rede- 
ployment in the West Bank. 

There has also been an 
underlying assumption in 
drawing up financial estimates 
that Israel will be generous, 
both in the repayment of a pro- 
portion of tax already collected 
and in reopening its borders to 
Palestinian workers whose 
earnings have in the past con- 
tributed some 30 per cent of 
the territories’ GNP. 

These are not the sort of 
assumptions on which profes- 
sional gamblers would place 
much of a wager. Neither 
would they bet on Mr Arafat 
accepting that much of the 
$2.4bn is not money in the 
bank, but funds which will 
only be disbursed on the imple. 
mentation of projects. 

Striking the right balance 
between the polftical and eco- 
nomic needs of the territories 
is likely to test the judgment of 
international donors for a con- 
siderabie time. 


missile 
warning 


By Tim Coone in Dublin 


India's plans to deploy a 
medium-range missile system 
with its armed forces threat- 


“tremendous restraint" by not 
responding in kind to India’s 
testing of a nuclear weapon 
and the successful test-firing 
of its Prithvi missile system. 

“We have not detonated a 
{anelear) device, although 

India has detonated a device. 

We have shown tremendous 
restraint.” But the increase in 
India’s defence budget and its 
recent decision to deploy the 
Prithvi missile system with its 
artillery corps have been 
“highly provocative, (and) 
threatens to trigger a missile 
tace in the sub-continent”. 

The Prithvi is believed capa- 
ble of carrying 4 nuclear war- 
head up to 250km, 








Let’s try 
to keep 
things 
moving 
— Patten 


By Simon Holberton 


ritics of Hong Kong’s 

governor Mr Chris Pat- 

ten have often said he 
would have to trade advances 
in Hong Kong’s political devel- 
opment for Chinese conces- 
stons in economic matters. 

Yet yesterday, just hours 
after denouncing the vote in 
Hong Kone’s Legislative Coun- 

cil that extended the franchise 
in the British colony, China 
initialled a treaty with Britain 
on the use of military land 
after sovereignty is returned to 
Beijing in 1997. 

“¥ am just pleased that ‘the- 
end-of-the-world-is-nigh’ bri- 
gade will now have to hang up 
their clapper boards,” said the 
governor in an interview yes- 


The view in the colony now 
is that Beijing has separated 
we economic from the politi- 

With the vote in LegCo early 
yesterday morning securing 
the political reforms he sought, 


Although the development of 
democracy in Hong Kong has 
been the most contentious 
issue dividing Britain and 


“I think it is possible to 
co-operate across the board 
and we will be looking in the 


's unde - 
ing and remove its mistrust 
about Hong Kong -a feeling 
that somehow Hong Kong's 

ions represant a threat. 


will be held in Hong Kong after 


China regains sovereignty in 
1997. 

Next on the agenda is resolv- 
ing the long-running dispute 
with Beijing about funding 
Hong Kong's multi-billion dol- 
tar airport project. “We are 


“some problems emerged 
which need to be further clari- 
fied”. It is understood these 
relate to allowing the govern- 
corporations building the 
airport and connecting railway 
to approach bankers. Mr Guo 


sae 


China’s co-operation was 
also needed when it came to 
government's social 


Mr Lu visited the colony in 
early May he snubbed the gov- 
ernor. 

“J would like to [meet him] 
whenever Mr Lu thought it 
possible, practicable and desir- 
able. I happen to think it is 
desirable now and I think the 
Hong Kong people think it is 

desirable.” 


Mr Patten is under no iliu- 
sion that the events of this 
week will mean plain sailing 
until 1997, 

“This job is not going to get 
any easier. I don't seek to 
alarm or to forecast typhoon, 
but the job is going to be 
intensely difficult and 
intensely challenging right 
down to the wire.” 








oO he 
hings" 
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NEWS: OECD ECONOMIC OUTLOOK 


/ a Steady growth and low inflation forecast Hl Government debt remains a problem Ml Warning on jobs 


Outlopk tor the medium-term 
. Real GDP 


| * Worl recovery gathers pace 3 


By Gillan Tetk in Paris 


Economic recovery is now well 
under way in the industrialised 
world, with the US, Japan and 
Europe all forecast to see 
steady growth and low infla- 
tion over the next two years, 
the Organisation for Economic 
Co-operation and Development 
reports in its latest half-yearly 
outlook. 

But this growth may not be 
enough to solve the longer 
term problem of government 
debt, and the industrialised 
economies will need to expand 
moore rapidly than in the last 
two decades if they are to 
return ‘to 3 period of 
high employment, the report 


The Paris-based body, which 
represents 25 industrialised 
vations, paints an upbeat pic- 
ture of current prospects. For 
the first time since 1991 the 
OECD has revised its forecasts 
of growth upwards, with the 
industrialised economies 
expected to expand by 2.5 per 
cent this year and nearly 3 per 
cent next. — 

The OECD's last forecast, 
tade in November, envisaged 
Ql per cent growth this year 
and 2.7 per cent in 1995. 

The US, the UK, Australia 
and New Zealand are at the 


Japan’s 


may be slowed 
by strong yen 


‘The strengthening of the yen 
could undermine economic 
growth in Japan by reducing 
the level of Japanese exports, 
the OECD outlook warns, 


writes Gillian Tett. 
Though the Japanese econ- 
omy is expected to this 


cial market developments 
Rise 1n 
British 
investment 
forecast 


The recovery in Britain will 
become more broadly based 
this ycar, resulting in a steady 
pace of growth, the OECD fore- 
casts in its outlook, writes Gil- 
lian Tett. 

Although the UE's economic 
improvement is now well 
entrenched, business invest- 
ment was, until recently, “the 
missing ingredient”, the out- 
look says. But im the coming 
months private investment 
should start to support the 
recovery “as company balance- 
Sheet positions and cash flow 
continue to improve", the 


Yeport adds. 

‘The OECD's overall forecasts 
for the economy are slightly 
more upbeat than the UB ¢ov- 
erument’s own estimates. 

Whereas the UK Treasury 
forecast earlier this week 
that GDP would grow by 2.75 
per cent this year and next 
year, the OECD predicts 
growth of 2.8 per cent this 
year, followed by 3.2 por cont 
fn 1995. 

Consumers are forecast to 
continue spending, in spite of 
April's tax rises - although 
private consumption growth is 
expected to dip slightly in the 
second half of this year, it is 
expected to pick up after that. 
‘The inain Sectors boosting this 
growth, the OECD says, will 
be a rise in employment, a far: 
sher fall in the bouschold 
savings rates, and 8 mild rise 
fy bouse prices. 

The inflation outlook 
“remains denign™, the report 
says, although the OECD's 
forecasts are slightly higher 
than those of the Treasnry. 
The GECD's internationally 
compatible measure of con- 
Somer price inflation forecasts 
a rise of 2.9 per cent this year, 
while the guverament fore- 
casts underlying inflation will 
he 2.5 per cent af the end of 
this year, 





forefront of this growth, with 
recovery in these countries 
now well entrenched, the 
Teport says. But the outlook for 
Japan has also brightened. 
And though domestic demand 
remains weak in continental 
Europe, rising exports are 
expected to lead to steady 


economist, said yesterday, 
echoing the OECD's jobs stndy 
released earlier this year. 
Although unemployment is 
projected to decline slightly 
next year, most of the 
improvement will be in the US. 
‘The report warns that unem- 
ployment in Europe will 


tightened fiscal policy since 

Jast year. But even if the gov- 
ernments stick to these fiscal 
measures, this will it only 
stabilise the deficit at 1-2 per 
cent of GDP by the end of the 
decade -2 level that would 
leave the total public sector 
debt running at around 75 per 





The most pressing basic policy problem remains high 
unemployment, especially i in Europe where it is rising. 
Although unemployment is projected to decline slightly 
next year, most of the improvement will be in the US 





growth and a significant turn- 
around in Europe's trading 


tries reported a $4bn (£2.6bn) 
trade deficit in 1992, and a 
$66.7bn surplus last year. The 
trading position is expected to 
rise to a $112.7bn surplus this 


year. 
However, in spite of this 
optimistic forecast, the OECD 
insists that “this is not the 
time for any relaxation of pol- 
icy effort. 
“The most pressing basic 


Shigebara, the OECD's chief 


esrowth 


entail the risk of weaker 
growth of output in Japan”. 
A weaker dollar could also 


Shigehara 

However, he pomted out that 
in spite of the dollar’s decline 
against the yen, it remained 
strong against most other 
currencies, 

And though growth in US 
GDP is forecast to slow to 3 per 
cent next year, from 4 per cent 
this year, this rate is still 
expected to reduce the 
unemployment rate "below 
levels consistent with 
stable inflation”, the report 


says, 

The strong US demand is 
pasar to nck in more 
exports, leading to a deteriora- 
tion in the US balance of trade. 

In European countries such 
as Germany, in contrast, rising 
exports are expected to be a 
key factor in economic growth 
~ though the OECD also warns 
that German output growth 
will be slow in 1994, with 
domestic demand not expected 
to pick up until 1995. 


Debate 
on ‘zero 
inflation’ 
reopens 


The battle against inflation is 
proceeding well - but govern- 
ments now need to gear up for 
the next stage of the campaign. 
With inflation forecast to 
remain at low levels across the 
industrialised world, it 1s time 
to clarify the longer term infla- 
tion goals, says the OECD, 
writes Gillian Tett. 

Part of the problem stems 
from the monetary authorities’ 
own success, it says. In the 
past, most governments have 
assumed that their goal was to 
achieve “low inflation”, often 
implicitly defined at around 2 
per cent. | ; 

But inflation is pow running 
near this level in many coun- 
tries, and is forecast to remain 
stable over the rest of this year 
before rising slightly 
in 1995, 

As 4 result, the question of 
whether governments should 
be aiming lower for “zero infla- 
tion”, hus reentered the policy 
arena, the report says. 

Supporters of this zero tar- 
get, the OECD points out, 
clum that this would “provide 
a clear, easily communicated 


Peni the OECD suggests 
that a “zero” gual is dogged by 
problems. Governments which 
announce 2 zero goal run the 
risk of looking overly ambi- 
tious and losing market eredi- 
lulity. Indeed, once inflation 
falls to these very low levels, 
there may be problems assess. 
ing the target number itself 
~ consumer price indices in the 
US and Canada in particular 
become more ambiguous once 
mifation falls below 3 per cent. 

38 a result, the OECD con- 
chides that must governments 
will continue to aim for above 
mero targets - although = it 
warns that “a good deal of 
judgment is required as to 
what they might imply in 
numerical terns”. 


remain at some 12 per cent of 
the labour force. 

Another cloud on the hori- 
zon is the high level of govern- 
ment debt, which seems set to 
be a continued drag on 
economic: growth, the report 


world weakened by, on aver- 
age. 3 per cent of GDP, the 
report notes. 

In_ the short term the 
OECD believes that this deficit 
will drop slightly because 
recovery should boost budget 
positions and most OECD 
countries - with the notable 
exception of Japan — have 


cent of GDP for the OECD as a 
whole, well above the per 
cent levels seen in the late 
1980s, the report warns. 

And if growth slows-a 
distinct possibility, according 
to the OECD -the debt posi- 
tion could be far worse. “Only 
slightly lower growth — by half 
a percentage point per year 
-could lead to debt levels in 
2000 averaging close to 8 per 
cent of GDP,” the report says. 

4 third worrying sign, the 
OECD says, comes from the 
recent rise in long-term 
interest rates on financial 
markets. 

The policy implications of 
this rise vary for different 


Matra Marconi Space. 


countries, the OECD says 
~ though the increase in rates 
may reflect rising inflation 
expectations or public sector 
debt concerns in some coun- 
tries, it is also being driven by 
greater market volatility and 
increased risk-aversity among 
market traders, the report 


says. 

In the US, where recovery is 
strong and spare capacity 
levels low, a “neutral” policy is 
needed to ward off inflation, 
the report suggests. 

In other countries such as 
the UK and Canada, which are 
also seeing recovery but with 
higher levels of spare capacity, 
the same forces that pushed up 
US interest rates will increas- 
ingly come into play. 

But in countries where 
recovery has barely begun 
- such as Japan - there may be 
more room for easier monetary 
conditions. Nevertheless, the 
OECD concludes: “in ail coun- 
tries, insofar as real long-term 
interest rates are considered to 
be too high, the solution is 
more likely to be found in 
more ambitious reduction of 
budget deficits.” 
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MEANS 


SOUTHERN EUROPE IS JUST TWO HOURS 
FROM LONDON BY AIR 

Toulouse Midi-Pyrenees. the largest region in France, 
is a gateway to Spain. The region is linked to the 
European super-highway network. Twa intemation- 
al airports (Toulouse-Blagnac and Tarbes-Ossun- 
Lourdes) put the region within a few hours of the 
other economic capitals of Europe. The region is a 
meeting place for students, researchers and execu- 
tives from every country. International events such 
as the SITEF (International Market for Advanced 
Technologies) and the FAUST (International Forum 
linking Technology and the Arts} confirm our world 
class appeal, as do the International High School 
and daily trade berween the region and companies 
throughout the globe. Toulouse Midi-Purences has 
slaked its future on internationalism. 


THIS 1S THE LEADING FRENCH RESEARCH 
COMPLEX OUTSIDE PARIS 

10.500 researchers work in 343 labs 

Six joint labs combine the talents of public research 
and private enterprise. 

Eight Regional Innovation and Technology Trans- 
fer Centers specialise in agri-industries (Auch), 
materials Tarbes}, wood, materials and surface 
treatments (Rodez), sensors and actuators (Albi), 
textiles |Mazamet|, agri-resources, bio-industries 
and industrial engineering {Toulouse). One thou- 
sand contracts are signed between industry and 
research every year. 

Toulouse Midi-Pyrenecs is betting on sunergism with 
business. 


AFTER PARIS, THIS IS THE TOP EDUCATIONAL 
REGION IN FRANCE 

100.000 students study here. 

There are seventeen prestigious Grandes Ecoles in 


the cities of Toulouse, Tarbes and Albi. The suc- 
cess rate for the Baccalauréal exam here is 81 3% 
compared to the national average of 75 5% (1993). 
University annexes, University Technology Insti- 
tutes or advanced technical certificate programs 
exist in mast of the medium sized towns t Albi, 
Auch, Castres, Figeac, Mantauban, Rodez and 
Tarbes). 

Taulouse Midi-Purenees is a storehouse of talent. 


PRIVILEGED LINKS WITH GREAT-BRITAIN - 
284 foreign companies have chosen to locate in 
Toulouse Midi-Pyrenees. Major groups among 
these Include Siemens, Basch, Motorola and 
StorageTek. They are backed up by innovative 
small and medium sized companies such as 
Positronic (US) in the city of Auch and WM Corp- 
oration (Swit) in Bagneres-de-Bigorre. 

With fifty-one firms, Great-Britain is the second 
most important investor here, after the US. British 
firms located here include British Aerospace, 
Grand Metropolitan and GEC Alsthom. 

As students, investors or scientistsrengineers 
involved in aerospace or other businesses. 

Some 5,000 British nationals reside in Toulouse Midt- 
Pyrenees. 


QUALITY OF LIFE 

The sea and the mountains are only two huurs 
away by car. 2.500 kms of rivers and streams, as 
well as a multitude of lakes provide limitless 
opportunities for water sports. There are 5,000 kms 
of hiking paths and 7,500 kms of riding trails 

28 ski resorts and 17 spa and sport centers wel- 
come visitors from all over the world. 

Toulouse Midi-Purences is a great place to work and play. 


Your project is our project. With our network of partners (business, laboratories, chambers of commerce, focal and 
departmental development agencies) we can provide assistance at every step of your project, from set-up onward. 


For professional help and advice on your business development in Toulouse Midi-Pyrenees, please contact: 
Tim Wood, 36 Earls Court Square, LONDON SW59DQ 


Tel 071 370 6939 - Fax 071 835 2081 
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Fiske inquiry finds White House aide Foster’s death was suicide 


S&L probe clears Clinton 










NEWS: THE AMERICAS 





Christopher’s line on. 
Haiti pleases Senate | 


By Ken Warn in Washington House's handling of investiga- Whitewater pro, develo; laws in the The Blaming the upsurge in the <15 
‘Hous tuto those’ dealings aad ment In Ackanses in which seport on Mr Foster, along: nember of Haitians Military blamed for number of 
Mr Robert Fiske, special Mr Foster’s death. the Clintons had a stake. time friend of Mr Clinton and their country on “the illegitl- refugees. reports George Graham 
Prosecutor investigating the ‘The report concludes there is The report dismissed allega- his wife's former law partner, regime's repres- 2 
tewater i insufficient evidence that tions that Mr Foster's death - was especially welcomed. “This sion”, US secretary of state h 
said he would not crimi- meetings between the then he was found shot in July 1993 should put to rest the irrespon- by former President George Mr Christopher won 
nal charges over a savings and deputy Treasury ; — might have been other than - insisted that diplomatic and Bush use - rare and 
loan investigation involving Roger Altman, another Trea- suicide. It also concluded that them politically motivated - to repatriate all Haitians in recent months, when the 
Bill Clint sury official and White House matters relating to Whitewater ceed in driving out the military picked up at sea. 's Kk policy 
Mr Fiske also confirmed staff to discuss an investiga- and to Madison did not play a | ” said Mr Lloyd Cut- leaders who ousted Mr Christopher's insistance team has been steady 
Police findings that Mr Vincent tion into Madison Guaranty, a part in it. ler, the White House special dean-Bertrand three that the exodus was caused by attack for Inconsistency and 
Foster, a White House aide, failed Arkansas sa’ and In an extensive examination years ago. the military regime’s repres- indecisiveness - both Mr 
ited loan, broke the law. of Mr Foster's state of mind, However, Mr Fiske has not, “Phe longer the tragic situa- sion was designed to head off Helms and Senator Claiborne 
Mr Fiske was releasing Some of Mr Clinton's Mr Fiske points to a wider pat- completed an investigation, tion continues, the harder it criticism that the administra: Pell, the Rhode Island Demo- 
first findings on Whitewater nents have implied that the tern of depression. Mr Foster the of will become for those wealthy tion had virtually invited Hat- crat who chairs the comumittee, 
since he was i Ms White House might have had been exhausted and anx ter’s documents immediately, people who have propped up tlans to flee by conveying the Td like to commend the 
Janet Reno, the atto; gen- to influence the inves- ious, particularly over criti- after his death. This was in its’ the dictatorship. In particular, impression that they stood a president and the secretary for 
eral, this year. The probe, tigation into Madison Guar-  cism of his role in the final stages amd should be fin: the more protracted the crisis, better chance of whining asy- the steady hand they have 
which. centred on Mr anty. Federal investigators of employees from White ished shortly, Mr Fiske said. j the more fennous is the future lum at the mew processing cen- exercised at the tller of the 
and Mrs Clinton’s financial claim that Madison House travel office. Ris investigation is now of the Haitlan military,” Mr tre in Jamaica than in the foreign policy ship of state. 
dealings in Arkansas in the improperly diverted depositors’ | The White House said the expected to focus on the Clin. pher told the Senate three centres already operating We bave not beex goaded into 
late pers aa 1980s, later funds to Mr Clinton's guberna- findings showed neither the tons’ Arkansas Inuxiness, den} foreign relations committee in Halt fecvanian ‘haa’ alas an untimely, unwise use of 
include the White torial cam’ and to the nor his wife broke , a final could month, yesterday. administra! force, whather in North Korea 
ne — eee =— i Over 2,500 Haitians have tried to ratchet up its sanc- or Haiti or Bosnia, that would 
e é e : 4 been picked up by the US tions on the regime of the mili have jeopardised’ American 
Coast Guard in the last four tary leader, Gen Raoul Cedras. lives for an uncertain out. 
urus of grunge in antitrust ticket Claim |Spaeietetet Bhs i rok nt ope" raat 
. and often home-made boats almost all visas held by Hai- Mr Christopher said his 
2 : and threatening to swamp the Hans, to reinforce tts existing cftorts were focused not just an 
By Jeremy Kahn in ter’s virtual on sales in the make it to low-cost other significant venues in major cities | refugee processing systext on commercial flights problems but on 
Nee MUR NS LH Ga and not deal .” Mr | administration bas set up in and from Haiti. “what I Delleve to be the most 
The gurus of grange music — the subcommittee that oversees justice Band members testified that they Pearl Jam's guitarist, | Jamaica. . Mr Christopher's comments contrib that I 
Seattle-based modern rock band Pearl it operations called yester- were unable to find an alternative The Turks and Caicos came as part of a wide-ranging can make to foreign 
Jam — yesterday accused Ti day’s hearing to look into Pearl Jam’s ticket distribution system because But Mr Fred Rosen, Ticketmaster’s | Islands have agreed to allow discussion of US foreign policy policy": the creation of 
the US ticket distributor, of violating Ticketmaster has cornered the market his company was vic- | the US to set up another pro- issues before a panel of sena- long-term relationships and 
antitrust laws, to a packed The dispute centres on the service in the US after the Justice itiveness laws: “It is g centre and Presideut tors, many of whom were visi- structures to last beyond 
nal Toom. charges Ticketmaster adds to the price gave it permission to acquire its failing a matter of some concern to ws | Bill Clinton has decided to re- bly worried at the prospect short-term uncertainties that 
The t of Justice, at of the seats it distributes. Pearl Jam, conmetitor, Ticketron, in 1991. - at a rack band can, by virtue of their | open a refugee camp at the US that the US might tire of he likened to those facing 
etl ga grag ee eas "itis today firénally impossible for a celebrity status, cause this kind of | ¢ 0 Bay military hase Se ee rae, ae sae 
i icketmas- ces under claims these charges band a large arenas or hearing place.” in Cuba - a solution militery force Dean Acheson 
. restore Mr Aristide. the end of the second world 
“All we are hearing is inva- war. 
sion, invasion, invasion,” “They met the challenge of 
Senator Jesse Hebms, reconstruction after world war 
the extreme right- from 1, and we are meeting the 
North Carolina who is the of in 
With Income Bonds you could a on the for- the post-cold war period now,’ 







INCOME , 
BONDS have an income paid into 
your bank or building society 
account every month. 


Invest £20,000, for example, and you get 


on average £108.33 a month. The interest rate 





is variable. For rate watchers it’s currently 
6.5% pa and for investments of £25,000 and 
over you get a bonus which pushes the rate 
up to 6.75% pa. 

The interest is paid to you gross, and 
non-taxpayers keep the lot. 

So if you want Evegulie income while 
keeping your money on three months’ call, 
all you need is between £2,000 and £250,000 
and this form. And you'll be more than 
ready for any of life’s unexpected charges. 
(Complete the application form below to 
buy by post - we pay the postage. 
Make the cheque, crossed “A/C Payee”, 


payable to ‘NATIONAL SAVINGS (INCOME 





BONDS)’ — using CAPITAL letters for this 
part of the cheque. 

Post your completed form and cheque in 
an envelope to : National Savings, Freepost 
BJ2092, Blackpool FY3 9XR. 

If, before applying, you would like more 
information and a prospectus pick up an 

. Income Bond sales booklet at your post office. 


Or, call us free, 24 hours a day, 7 days a week 





















on 0500 500 000. 
| 


Tacome Bonds are sold subject to the terms of the 
prospectus. Once we have accepted your application we will 
send you your Income Bond together with 2 copy of the 
prospectus. We will normally send them to you withia 10 
working days. The purchase dace will be the dare we ceceive 
your application. If on recciving the Bond and prospectus you 
wish to cancel your purchase cell us in writing within 28 days 
and we will refund your money. But please note that no imterest 
is payable on a cancelled purchase. 

Repayment of 2 Bond, after che 28 days cancellation period. 
is at 3 months’ notice. Interest at half the normal rate is 
payable on any repayment made before the first anniversary 
of purchase. The interest rate is variable and we give six 
weeks’ natice of any change. 

The Direceor of Savings reserves the right to seek evidence of 
identity when you want to purchase or ask for repayment of 
Income Bonds. 




















A monthly income and a secure 
home for your capital. 
Whatever’s around the corner, 


Please ecad this form to : National Savings Income Bonds, FREEPOST BJ 2092 BLACKPOOL FY3 9XR. 
Or for rapid delivery please atrach a first dass stamp. FT246 


1 I/We apply to buy a National Savings Income Bond vo the value of 


1/We understand the purchase will be subject to the terms and conditions of the Prospectus. 
2M. 


Sasi cateieaaea of 
£2,000 and 
multiples of £1,000 
to a maxionamm of 
(Mis Mrs Miss Ms) Surnasne (5) oe 
All forenames 
Present address (in full). 











| 
| 
| nan 
| Dayrimne telephone sumber (useful if there is a query) 
| Lf you already fisve a Nasional Savings Income Bond, please give the 
ister Number. 
3 Brees ar Wee ek wus ea ee 
| society or National Savings nvestment Account. 
Address 
| eee: SAVINGS | 
| ‘Account Number —_—_____-_______________ Samay | 
| 


Account Name (s). SECURITY HAS | 
_ 4 Signature of holder (3). NEVER BEEN SO | 
Dare 19. INTERESTING. 


© Chronicle Features, 1983. All Rights Reserved 























NEWS IN BRIEF 
ae ere 


|Supreme Court 
rules out Florida 
electoral plan 


.by state lawmakers. 
The court alse ruled 5-4 ‘itt a separate case from Georgia that 
federal voting rights law does not require a county to expand its 
which consists of only one » to give: 


ts that Bleckley County's single- 
diluted black voting strength. 
the county's populatio: 


closely watched as an indicator of the 
uired under 








| Bald eagle off endangered list 

Tbe American bald eagle, symbol of the US, is off the critical list 
after nearly sium teres deckdee aor erties Kia 
day propose at ugrade tthe bins status from “endangered” 
t Er eat uperade in ‘8 “endangered! 
‘The number of bald eagles outside Alaska sank to a low of 417 
pairs in 1963. However, last year, over 4,000 pairs were 






in the bird’s recovery was the banning in 1973 of the 
Pesticide DDT. The pesticide, in agricultaral use in the 1950s 
built up in the food chain killing many wild birds. 
Ey hailed recovery as a triumph for the 1973 











‘The change in status, likely to become final in 90 days, means 
the birds will continue to be monitored by federal Jaw, but not on. 
an individual basi 


Space station plan survives vote 


inistrati 
t hawics in recent years. 
nents say the station is “too much money for too little science”. 


Redesigns ‘do not destroy jobs’ 


The fashion for redesigning jobs to increase the efficiency of work 
processes has proved to be less of a job-killer than expected, 3 
stady of organisations in Europe and North America published 
yeaterday shows, writes te 7 Lorenz. But it hag also 
triking iraprovements than, hoped in produc- 
levels and timeliness. en a 
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‘State takeover’ of |Brazil’s answer to inflation: get Re 


Angus Foster on the biggest currency switch ‘in the history of the planet’. 


Venezuelan Danks erm. mocconcccese se sienna nado: te te tin ete 


all bank accounts in four previous occasions she into the new currency from months, according ‘te ecanoc- 
z nd an 's li to the new decree on We Brazil were switched 1966 involved simple changes today. Supermarkets were mists. And with the interest financial authority, 
ee ae iad take cer any OF night, Mr Guille ro Alvares electronically from cruzeiro of the unit’s name or the slic- closed yesterday while price rate futures market for July tus dispute over ’ 
The Venezuelan cabinet has all of the company’s shares in Bajares, minister of informa- | real to the Real (R$), the new ing off of zeros. This time 2 labels were changed. indicating a nominal rate of rate a 
a decree which effec- the name of the government. tion, said, “In fact, we can call | currency which the country's completely new currency Despite a TV pamphlet 3a t som wi rely on profits 
tively gives the government Among its powers, the board it a state takeover.” monetary masters hope will regime is being introduced. campaign and a telephone inflation will falito28 percent inflation to pay for 
fall, direct control over the can order a healthy bank to At the same time, the | wipe out an inflation rate of 50 ty el ss caler A oe- information service, the gov- a month by August. and often politically 
‘| rd ” ii 1 cent a i a price 
country’s. troubled banking “recycle' its deposits to banks finance minister asked the | per month. ity with doar. z= lappy pec Pd : sould nd en rah 
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Ttamar j 

of the country’s near keen that interest rates fall faces even more seslous 
quickly. However, Mr Pedro lenges in the medfum 

cu- Malan, president of the central Congress failed this 

wilt also be limited, to bank, said that if interest rates revise the . 
and fell too quickly, money places unreasonabis' 
slightly higher limit invested In government debt 
to other assets, such 
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ill be in effect obliged to pro- | or so of outstanding notes and Shopkeepers were encour- the targets could be 
formance.” a big wage rise to most | coins are swapped into Reals. aged to use the Urv in prepara- Dollar parity and 
directors and executives, sus- However, as he announced employees starting on July. | It is not the first time Brazil tion for the Real. But most limits are likely to 


Ya 
World crashes in on > 
soccer’s prodigal genius 


nally. He was sent home. 
Simon Kuper adds: Prior to his 
Maradona had felt 
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ca dlngent, Arguing sizes Diego Maradona’s spectacular 
booted out of the Word  toUMament comeback has been intext 


Cup yosuariay for taking a comme: —_ obliterated by a positive drug test msi nat of the best Argentine 
bak bane : 


lant. In a two-part drugs test, Mara- that was done unintentionally.” next month he was arrested in Bue- 1986 and 1990. In 1986 Maradona 
dona tested positive for ephedrine Ephedrine is a common nasal nos Aires and charged with posses- more or less was Argentina. In 1990 
and was expelled from the tourna- decongestant available over the sion and use of drugs. their line-up was Maradona, Claudio 
counter in Maradona’s home coun- Scornfal af critics who said he Caniggia - and nine thugs. 
- was as “fat as a pig,” Maradona “We've got the stuff that 
his way fever and allergies and acts on the shed 26% and nursed himself back world champions,” Maradona said 
like adrenalin, increas- to and fitness so as to join of the present team. Napoli, Boca 
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drawn him from the competition 
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Second round 


allowing ‘+ 4, 
ephedrine during World Cup play. tional soccer for 15 months in ous World Cups: Ernest Jean-Jo- the Argentine side soon, but it was | programme 






= . . Daniel Cerrini bad pre- 1991-92 by Fifa after testing positive seph of Haiti, in 1974, and, four hard to see that working. Somehow : 
Maradona with his teammates at the Cotton Bowl in Dallas abead of scribed the drug and was “very for cocaine, following a game for years later, Scotland winger Willie he will have to find The World Cup's second 
Argentina’s final Group D game against Bulgaria Rowe sorry because it was something Napoli of Italy in March 1991. The Johnston, who tested positive for an to keep him off the streets. with 16 teams 
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A on late games yester- 
° . in Group F was tiny. Later romds i 
mare lithe, bt Jurek Martin and Peter Berlin bid farewell to the first-round losers may confirm that the Moroccans | SynCh a vs Spain 
: partly because (Washington, 9.20pm; all times 
am, saying farewell to chances but were wasteful, by the need to make ago and no longer needing the i their group defences are not very good, British Summer Tame). 
the World Cup yes- four goals in three games is pretty public and political appearances erratic talents of René Higuita in as they did in Italy: thrashed by a can draw comfort from the fact that July 2: Germany Srd-place 
Last night's matches deter. close tothe average. ‘i oa Greek com gal = blew ft team which had lost were able to play two highly. | gaishar (Chicago, 6pm. 
Soccer coming Being drawn to play Bulgaria was irony is that for long periods first two games. Roger Milla became fancis highly-exparien: 4 
Russia would be the last to go, but tut only a small handful ofits stars also not hetpful; had Turkey quali in their first match “against the oldest goal scorer in the World highly-pald’ wesern’ mo ope sii Ga Woe 
the seven play outside Korea. Japan, with a fied, it would have been worse. lived up to their Cup finals, serving only to empha- teams as equals. (aos Angeles, 9 7 
: _ Of Bolivia, participating after an advance billing. played daz- ise that this team are over the hill © Norway may moan that they are | ,20!¥ 3: Saudi Arabia vs Swe- | 
2 t and South Korea are favourites to interval of 44 years, little can be football Morocco have been 2 contradic- unlucky to be going home after | #0 (Dallas, 6pm). 
bout forid stage the 2002 World Cup. said, beyond noting that they have won camfortably. Part of the tion: no paints, two goals, beaten by picking up four points. They got no | Sy 4: Brazil vs United States 
Cup and teams from that tense and deserve a charitable veil scored a goal (against Spain) for the problem is that they played as if the Saudis, yet one of the revela. more than they deserved. They | (Sat Francisco, 8.30pm). 
divided peninsula. They play their drawn over Con- first time in World Cup history. they knew that, too. tons of this World Cop. They ran were dull and ineffective. daly 4: Holland vs Ireland 
dest against the best. sidered in advance the weakest There was some pretty football on  Cameroon’s luck ran out in the the Belgians ragged, hitting the bar For such a small nation with so | (Orlando, 5pm). 
In 1966, the North, about whom team to come to America, they left display, especially against Ger- US. All the familiar characteristics twice but were beaten by one goal- little soccer tradition they have duly & Group D winners vs a 
nothing was known, put three fast with that opinion set in concrete. many, but more is needed if 44 more were there: opportunistic attacking, keeping error. done well, but the trish and Italians finisher (Boston, 6pm). 
goals past Eusebio's Portugal before The easiest explanation is that all years are not to elapse. : rough-edged defending, post-goal Against the surprising Sandis, the exposed their limitations. Indeed, Jaly 5: Mexico vs Group D 
succumbing. This year, the South, their players only play in Greek Colombia have not enjoyed a wiggles, rows over money. Though Moroccans again dazzled, again part of Norway's problem, particu. | rwaners-up (New Jersey, 9.30pm). 
not much more of an open book, leagues, not Europe's strongest, and great fortnight. Relations with the they were no longer an unknown failed to turn attack into cores, larly against Ireland, was that they ’ 
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several are quite ancient. US are tense over the alleged nar- quantity, they still came close to again lost by one goal. They seamed constricted by worries. 
But politics also come into it. cotics connections of the new presi- repeating au opening-match attacked with flair for spells against For England fans oe by Ven- 
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the brass nexve te score twice in ‘This is appropriate for the historical dent. Far worse, the soccer team - ambush, this time against Sweden. the Dutch and again by one ables fever, it is worth noting finals: 

last six minutes to draw Spain. of democracy but less for soo- Pelé's pick to win it all, a team But once that match had ended ma goal. Norway exiated Sewer podl ohana Jersey and Los Angeles). final: 
They were as fit as any team here cer. Several players complaine: toughened by the draw the indomitable Lions werein ‘The gap between the two Arab against Italy and Ireland Sunday, July 17 (Los Angeles). 
and faster than most. They made that their training was constantly experience of failure in Italy four trouble. teams and the Belgians and Dutch than against ‘the English in May. : 
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DIT and MCI 


announce Concert 


It’s the best of both worlds. 

BT is the UK’s largest company, and one of the world’s 
leading suppliers of international telecommunications. 

MCI is the second largest long-distance carrier in the 
US, and internationally one of the world’s fastest growing. 

Together, we've combined our resources, energies and 


know-how to create Concert. The first company ever to make 
fully integrated global telecommunications a reality. 
Concert’s range of services are available through BT 
and MCL 
The power to orchestrate telecommunications around 
the world is now yours. 


CONCERT 


Gsbel Commoiastiens kom g7 and aici 


FOR MORE INFORIATION CONTACT YOUR BT ACCOUNT MANAGER, OR CALL AT ON + 44 272 217 217. CONFIRMATION OF THIS JOINT VENTURE 1S SUBJECT TO REGULATORY APPROVAL. 
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Rationalisation a further blow to fibres industry | UK part of 


Du Pont to cut 1,200 Euro-road 





° e extended 
jobs at European sites |-----. 
Transport Correspondent 
By Paul Abrahams : country and Doncaster, York- Poulenc of France, to expand j The Department of 
shire. In Germany, 250 jobs are an adipic acid facility at Chal- | has added 17 new sections of 
Du Pont, the world’s largest being cut at Oestringen, and 50 ampe, Alsace. Toad to the British part of a 
nylon maker, yesterday at Uantrop. in the Netherlands, The group also plans to close | coutroversial Europe-wide net- 


announced it was cutting 1,200 35 employees will be lost at the Wilton plant manufactur- | work of roads intended 
jobs at its European nylon Rozenburg. ing HMD (hexamethylenedi- | improve communications 
operations. The rationalisation The European nylon indus- amine), the other main raw | within the European Union. 
is yet another blow to the try is suffering from massive material for nylon. It will be Many of the roads in 
European fibres industry over-capacity and continuing supplied from other Du Pont | England, Wales and Scotland 
which is suffering from poor weak demand Mr Colin Purvis, facilities. which have been added to the 
demand and massive over- director-general of the Brus- Mr Fred Higgs of the TGWU, | trans-European road network 
capacity. sels-based International Com- which represents most of the | (Tern) form Huks with ports. 
Most job losses will be from mittee of Rayon and Synthetic UK workers scheduled to lose The ori, 
former Imperial Chemical Filament (CIRFS), said: “There jobs, said the Teesside closure | was 
Industries facilities in the UK has been some modest was “a cynical betrayal of | but 
which Du Pont acquired last improvement in the textiles more than 500 loyal workers | some towns which felt they 
year. sector, but demand from the who were promised, only a | had from 
The UK bore the brunt of a_ carpet and industrial sectors year ago, that their jobs were | other communities fearfal that 
previous round of cuts by Du remain poor. Price erosion has secure.” inclusion in the list would lead 
Pont in September last year stopped, but rises in the carpet Mr Alan Titus, vice president roads 
when 860 lost their posts anda and industrial markets have and managing director of Du 
plant in Pontypool, South not been accepted.” Pont Nylon Europe, said the 
Wales, was closed. Du Pont plans to close a cost of updating the Wilton 
Most of the job lob losses plant at Wilton which manu facilities to acceptable stan- i 
will be at Wilton, Teesside, factures adipic acid, a raw dards was considerably more | ing consultation with local 
where 520 posts will disappear. material for nylon, by early than closing the plants and set- | highway authorities, freight 
In addition, 100 jobs will go at 1997. The company is setting ting up the Rhdne-Poulenc ; trausport groups and environ- 
both Gloucester in the west up a joint venture with Rhéne- joint-venture. mental organisations. The list 


Army promises ‘broken = ("234022 « Royal. Mail set for privatisation 


: © cy? | European Union wants to iden- 
fy te prepaie fer future | prosd wih te winietin COVerIMent proposes selling 51% in 1996 before 
because of war in Bosnia tener! Bods, Similar pa | the Royal Mal ner year’s election, report Andrew ‘Adonis and James Blitz 


European networks are | parliamentary session. 
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the eontenary of Tower Bridge. A visit by Prince Charles was overshadowed by 
being wnfaithfal to 




























By Bruce Clark, ernment policy paper: “The places. The committee insisted | planned in the fields of rail, Tory rank-and-file MPs gave 
Defence Correspondent possession of such a valuable that a 24month interval | water transport, telecommuni- | a broad welcome to proposals ket,” Mr. Heseltine explained. ‘The government's endorse- ‘doubts about the government's 
and prestigious national asset should be regarded as a mimi- | cations and energy. ‘ for the sale of 51 per cent of Under Mr Heseltine’s scheme ment of the 51 per cent share plans. : 
Britain's forces have been so as our armed services is nota mum period - as initially The government and the | Royal Mail contained in a pol- -— one of three included in the flotation was seen at Westnin- Ms Anne Winterton, Tory 
stretched by their engagement luxury.” promised ~ and not an average | European Union have said that | icy paper published yesterday paper — the Post Office's count- ster as a victory for Mr MP, remained concerned that 
in former Yugoslavia that “This is a message which, it interval as the defence secre- | iuciusion in the Tern list does | by Mr Michael Heseltine, secre. ers division, which oversees its Heseltine against.Cabinet col- the government’s stake in the 
promises made on conditions seems, is yet to be fully tary was now suggesting. not mean that roads will nec- tary of state for trade and 20,000 post offices, would leagues who had urged a more -Royal Mail would not be guar- 
af service for soldiers and saiJ- received by the Treasury,” the The government has said | essarily be upgraded or that | industry. remain in public ownership as ious’ ‘ g anteed in the long term. “If it 
ors been abandoned, according committee says. next month's defence cuts, | fands will be made available. if enacted the legislation will a separate entity. is not Mr Heseltine’s intention 
to a report published yester- The report's harshest words designed to shave at least | But the European commisston | lead to the largest privatisation There would be statutory to sell off the remainder of the 
day. were reserved for the capacity  £750m from the annual defence } is keen to inmprove cross-bor- | since the sale last year of the guarantees for the continua- shares, why doesn’t he just 
House of Commons Defence limits which had been been budget, will have no effect on | der links since these have in | government’s remaining stake tion of nationwide deliveries come out and say so ?” 
Committee report argues, two shown up by Britain's involve- the armed forces’ fighting abil- | the past been negiected by | in British Telecommunica- and a single national tariff. An . Mr Michael Heron, chairman 
weeks before the expected ment in former Yugoslavia: the ity because they will focus on | governments and it is looking | tions. The sale would be likely independent regulator would of the Post Office, gave strong 
announcement of wide-ranging deployment of 2,500 ground bunming the cost of support | at ways of raising finance. to take place in 1996, in the be responsible for overseeing _’ support to the partial privatisa- 
cuts io defence spending, that troops in central Bosnia and Among roads to be added to | run-up to the next general elec- ivatised Royal 7 tion option: However, the 
even now, the armed forces are ships in the Adriatic. wert has also pledged that any the British Tern network are | tion. ‘Labour party and the. 160,000- 
thinly spread. It says guarantees to sailors upgrading of European defence | the M27 between Southampton Mr Heseltine said the sale of 5 r strong Union of Communica- 
In a view that that has been about the proportion of their arrangements must avoid | and Portsmouth, the M62 and | a majority stake in the Royal carefully pitched i i now confidently - tions Workers, pledged opposi- 
expressed by all sides of the time they would spend over- downgrading links with the | M58 between Liverpool and | Mail and Parcelforce, the Post _ tisati announce 2 bill to privatise the tion. : : 
political spectrum the commit- seas had been broken as result US. the M6, the A77 from Ayr to | Office's parcel delivery subsid- ions i = ii Royal Mail aud Parcelforce in Mr Robin Cook, Labour's 
tee also questioned whether of the Adriatic operation. ‘The committee urged the | Stranraer and the A477 | iary, was the government’s ( the Queen’s speech in Novem- trade and industry 
the Treasury was qualified to The committee said it was government not to pinch | between St Clears and Pem- | “strongly preferred option”. i . The consultation period said: “As a private business 
Judge which forms of defence “seriously disturbed” by the pennies by stretching the dura- | broke Dock. “To survive and prosper the © outlined in the paper is‘due to the Post Office would focus not 
spending were dispensable. fact the Mr Rifkind had been tion of weapon development One deletion from the origi- | business needs greater com- insufficient commercial - end in September, and work on. on how it could serve the pub- 
forced to row back from earlier programmes, and said any | mal list has been made: of the | mercial freedom to seize new dom, 0 ; : L lic but on how it could make 











The report pointedly reminds 
Mr Malcolm Rifkind, the promises about the interval delay in plans to procure two | east-west route between Stan- 
defence secretary, of a com- soldiers could expect between new assault ships would be | sted airport and the B40 near ——— 
ment made in the April gov- emergency tours in dangerous “deplorable”. Oxford. : in the communicati mar- national life. no ; P8 Editorial 
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being destroyed at 
the rate of thousands of S 
trees a minute, how can planting = 
just a handful of seedlings make a difference? New tracts of tropical forest would then have 
A WWE - World Wide Fund For Nature tree to be cleared every wo or three ycars. 





nursery addresses some of the problems facing people This unnecessary destruction can be prevented by 
thar can force them to chop down trees. combining modern techniques with traditional 
Where hunger or poverty is the underlying causc —_ practices so that the same plot of land can be uscd to 
of deforestation, we can provide fruit trecs. produce crops over and over again. 
‘The villagers of Mugunga, Zaire, for example, cat fo La Planada, Colombia, our experimental farm 


papaya and mangocs from WWF trees. And rather than © demonstrates how these ecchniques can be used to 
having to sell timber to buy other food, they can now — grow a family’s food on a small four hectare plot. 


sell the surplus fruit their nursery produces. (Instead of clearing the usual ten hectares of forest.) 
Where trees are chopped down for firewood, WWF fieldworkers are now involved in over 100 
WWE and the local people can protect them by planting —_— tropical forest projects in 45 countries around the world. 
fast-growing varieties to form a renewable fuel source, The idea behind all of this work is that the use of 
This is particularly valuable in the Impenetrable _natural resources should be sustainable. 
Forest, Uganda, where indigenous hardwoods take WWF is calling for the rate of deforestation in the 
two hundred years to mature. The Murkhamia lowa tropics to be halved by 1995, and for there to be no 
trees planted by WWF and local villages can be _net deforestation by the end of the century. 
harvested within five or six years of planting. Write to the Membership Officer at the address © 
Where trees are chopped down to be used for —_ below to find our how you can help us ensure thar i 
construction, as in Panama and Pakistan, we supply this generation does not contmue to steal nature's 


other species that are fast-growing and easily replaced. _— capital from the next. It could be with a donation, 
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‘These tree nurseries are just part of the work we or, appropriatcly cnough, 2 legacy. a ; 
PropelstocSel-Employed/Pariner 
do with the people of the tropical forests. Cem =~ : ai 
- Ds consukant : . 
WWE sponsors students fram developing countries 9 : Hi Fleteed Os 
agroforestry course atc UPAZ University in : naawest echoes - ot 
ona e ey , : ity WWF World Wide Fund For Nature C1! Financial Services $ ‘fiz 
Costa Rica, where WWF provides technical advice on (formerly World Wikdhée Fuad) oe Cormier 4" _ ‘Os. 
growing vegetable and grain crops. (aternational Secretariat, 1196 Gland, Switzerland. (24 TrenspowTravepCommunications Hs 
S DistdbutionottsiCmring = - 
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FOR THE SAKE OF THE CHILDREN 
WE GAVE THEM A NURSERY. 
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- By Tony Jackson, Norma 
Cohen snd Jimmy Burns, 


Mr Conrad Black's Telegraph 
newspaper group received a 


ot. an director-general, Sir Bryan 
Carsberg, to spend most of 


mW ote 
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tunnel, 
said yesterday that the 
announcement of delays to the 
start of Eurostar train services 
had come as a surprise and 
that it might seek compensa- 
tion for any loss of revenues. 
The British, French and Bel- 
gian railways revealed on 
Wednesday that their 
long-distance passenger ser- 
vices between London, Paris 
and Brussels, originally due to 
begin in July, would not start 
a wotil September at the earliest. 
ess The extra delay has been 
rine by the complexity of 


commissioning programme 
of the £24m trains which have 
been designed to operate on 
three electrical power systems 
and four signalling systems, 
the railways said. 

“We were taken totally by 
surprise”, Mr Georges-Chris- 
tian Charot, managing direc- 
tor, told a shareholders’ meet- 
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that it was difficult to estimate 
the costs arising from the 
delay to Eurostar services. 
“But I assure you that we will 
not be giving anyone any pres- 
ents”, he said, referring to pos- 


reasons for the delay to the 
Eurostar services were not 
related to the Channel Tunnel 
and appeared to be caused by 
the rolling stock. As far as it 
was concerned, Eurotunnel 
for Eurostar 


duly. A spokesman 

tunnel said that the contract 
between the rail operators and 
itself allowed for penalty pay- 
ments if the tunnel was ready 
but the Eurostar services was 
not available. The launch of Le 
Shuttle services will not be 
affected by the Eurostar delay, 
the company said. 
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duly looking at the issue before 
deciding whether formal action 
is required. 

Cazenove's decision was 
taken after detailed discus- 
sions with the Telegraph, after 
which both sides said they 
decided this was an “appropri 
ate time” to part. A senior 
Cazenove official said this was 
the first time Cazenove had 
vohintarily resigned as stock- 
broker to a company in recent 
memory. Telegraph shares fell 
15p yesterday to 364p. 

A Telegraph spokeswoman 

r Tegret at Cazenove's 
decision. “We are obviously 
sad that they felt they had to 
make that move in response to 
their own business pressures,” 
she said. The Telegraph is to 
remain with its other broker, 
Panmure Gordon, which was 
not involved in last month's 
share sale nor in Telegraph's 

Cazenove became corporate 
adviser to the Telegraph in 


, Blow for Telegraph 
-as Stockbroker quits 


1985, when Mr Black first 
acquired his stake. and stock- 
brokers on its flotation in 1992. 
Cazenove declined any com- 
ment on its decision. 

The Times first cut its price 
in September of last year. The 
Telegraph annual report, 
signed off on March 24, said “at 
the end of 1993, it was clear 
that brand strength and edito- 
rial quality were winning 
against price discounting.” 

The Telegraph's first quarter 
report issued one week before 
the share sale referred to “a 
good start to 1994”. Since 
announcing the price cut Mr 
Black has said it could cost 
£40m in revenues which would 
be offset in part by tax and 
cost savings. 

One leading institutional 
fund manager who had 
declined the offer of shares last 
month said “no serious analyst 
of the media industry contd fail 
to see there is a newspaper 
price war going on.” 





Eurotunnel |Court setback for 


Outhwaite group 
of Lloyd’s Names 


By Richard Lapper 


The Appeal Court in London 
yesterday ruled that a group of 
500 Liloyd’s Names were too 
late to begin legal action to 


The Names, individuals 
whose assets have traditionally 


cate 327/661 in the 1882 year of 
account and allege breach of 
duty by their agents. 

They did not participate in a 
successful earlier action by fel- 
low Names on the syndicate 
which resulted in a £116m out- 
of-court settlement in February 
1992. 

The ruling is a setback for 
Names, but has no impact on 
other cases currently before 
the courts. 

The biggest action, by 3,095 


Gooda Walker Names, began in 
April and another large case 
by some 2,000 Feltrim Names is 
scheduled to begin later this 
year. 

Last year Mr Justice Saville 
ruled that the Names could 
take action against RHM Outh- 
waite (Underwriting Agencies), 
which managed syndicate 317/ 
661, and approximately 80 
members’ agents. 


Yesterday, however, the 
court of appeal ruled by two to 
one that the claim was time- 
barred. 

The Names had attempted to 
rely on a provision of the Limi- 
tation Act of 1980 by alleging 
that the defendants had delib- 
erately concealed their own 
breaches of duty, thereby deny- 

ing the Names of the know- 
ledge of their right to sue. 

The Names will appeal 
against the decision to the 
House of Lords. 





Freight ferry gap 
to Netherlands filled 


By tan Hamitton Fazey, 
Northern Correspondent 


Mersey Docks and Harbour 
Company is to plug the gap left 
in its Medway freight services 
to the Netherlands — closed by 
Olau Line after a crewing dis- 
pute in April. 

The route contributed about 
10 per cent of Medway’s turn- 
aver when Mersey Docks took 
over the south-east port, at the 
mouth of the Thames. last 
year. 

Mersey Docks will launch its 
own freight company next Fri- 
day to operate between Sheer- 
ness and Vlissingen using a 
chartered ship. A sister vessel 
will join the service as soon as 
possible to provide two sailings 
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in each direction each day. 

The company, Ferrylink 
Freight Services, will be run by 
Mr Bill Moses, former assistant 
general manager of Olau Line 
and before that route director 
of Stena Sealink and managing 
director of Hoverspeed. 

The service will compete 
with short Channel crossings 
and the Channel Tunnel by 
offering lorry drivers more 
than eight hours’ rest to com- 
ply with tachograph regula- 
tions on driving hours. 

The longer sea route is also 
210 road miles shorter than 
Dover-Calais for travel 
between south-east England, 


Belgium, the Netherlands, 
northern Germany and Scan- 
dinavia. 
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NEWS: UK 


Britain in brief 





Invisible 
deficits seen 
with EU 


The UK rams large invisible 
trade deficits with the rest 

of the European Union and 
the European Free Trade 
Association, but these are 
offset by big surpluses 
elsewhere in the world, 
according to figures published 
by the Central Statistical 
Office yesterday. 

The CSO's first ever 
country-by-comntry breakdown 
of Britain's invisible trade, 
covering services, investment 
income and transfers, showed 
the UK ran a deficit of £3.94bn 
with the rest of the EU in 1992 
and one of £3.22bn with EFTA 
countries that year. 

But surpluses elsewhere 
produced a positive balance 
of £4.79bn on the UK’s global 
invisible trade account. 

The UK had invisible 
surpluses of £4.89bn with 
Japan, £2.26bn with the US 
and £1.59bn with Australasia. 
Inside the EU, the UK ran a 
£4bn surplus with Italy, but 
deficits of £1.86bn with the 
Netherlands, £1.26bn with 
Germany and £1.18bn with 
Spain. It also paid a net. 
£2.69bn to EU institutions. 


CBI in EU 


power call 


The Confederation of British 
Industry called for Europe to 
press ahead with opening up 
its gas and electricity networks 
to competition as “part of the 
drive to restore Europe's 


international competitiveness”. 
Mr Howard Davies, director 
general of the employers’ 
organisation, said Europe 
needed an internal energy 
market which gave businesses 
the freedom to shop around. 
Some of the Jargerst users 
were companies in industries 
such as chemicals and steel 
which were competing in 
tough international markets 
where energy costs havea — 


was speaking as the CBI 
launched a paper intended to 
influence the green paper 
being prepared by the 
European Commission for later 
this year. 


Failures fall 


in recovery 


The number of companies 
failing during the first half 
of the year fell by 15 per cent 
compared with the first six 
months of last year, Dun & 
Bradstreet, the business 
information group, said. There 
were 21,887 businesses in 
Engiand and Wales entering 
liquidation or receivership 
which did not lead to the 
rescue of the company during 
the period. The figure was 
25,883 in the first half of 1993. 

Mr Philip Mellor, senior 
analyst, said the decline in 
failures was returning to 
levels last seen at the outset 
of the recession, and predicted 
that business failures for the 
full year would be about 18 
per cent below the level for 
1993. 


Purchasing 
index at 61% 


The UK manufacturing sector 
is growing strongly, but at the 
cost of creating some supply 
bottlenecks and price 
pressures, according to figures 
published by the Chartered 
Institute of Purchasing and 


Supply yesterday. 
The purchasing 


managers 
index rose to 614 per cent in 
June, the highest level 
recorded since the figures were 
first published in 1991. The 
CIPS constructs the index from 
a number of components such 
as new orders and 
employment; a figure above 
50 per cent indicates that 
activity has grown since the 
last month, one below 50 per 
cent indicates a fall. 


Loan aid for 


last tin mine 


The government said last 
night it had agreed to waive 
repayment of £23.4m in loans 
outstanding to Carnon 
Holdings, Cornwall's last tin 
taining company, in a bid to 
help the company to continue 
its operations. 

Mr Michael Heseltine, trade 
and industry secretary, said 
in a parliamentary written 
answer that the low price of 
tin meant there was no longer 
any realistic prospect of 
Tepayment. 

He said the conditional 
waiver was “intended to 
Permit Carnon the opportunity 
to raise fresh fanding to 
continue its operations.” 

The deciston was not 
intended, however, to “imply 
any comment on or 
endorsement of the company’s 
financial standing or 
position.” 


Cars balance 
recycling 
Recycling aluminiwn cans and 
glass bottles can save energy 
and help the environment - 
provided people do not make 
too many trips in their cars 
to the bottle bank, according 
to a report yesterday. 
However recycling is ranked 
low for its energy saving 
potential in a list of household 
energy efficiency measures 


identified by the report. 

The report was 
commissioned by Nuclear 
Electric, the generator, from 
the Centre for Social and 
Economic Research on the 
Global Environment at 
University College, London. 
Under the climate change 
convention agreed at the 1982 
Rio Summit, the UK has 
agreed to cut carbon dioxide 
emissions by 10m tonnes a 
year. 





Legal move on 
tall ships opera 


Merseyside Development 
Corporation, a government 
agency, faces the prospect of 
legal action by creditors over 
the es eee) Ramee a 


celebrate the visit of the 
Colambas Grand Regatta tall 
ships to Liverpool and 
Birkenhead in 1992. The 
concert was attended by King 
duan Carlos and Queen Sofia 
of Spain as patrons, 

Only about £10,000 of assets 
remain in Carroll Promotions, 
the failed company set up with 
ashare capital of £2 by Mr 
Brendan Carroll, the 
corporation's public relations 
consultant, to rtm the concert. 

But the liquidators told 
creditors a winding-up order 
‘would not be sought until the 
House of Commons Public 
Accounts Committee has 
published its report. 


CrossRail 
project dead 


The £2bn CrossRail plan for 
an east-west London railway 
link is dead, despite an attempt 
by hundreds of MPs of all 
parties to revive a private bill 
authorising the project. 

The project was backed by 
Mr John MacGregor, transport 
secretary. But two of the four 
MPs on the committee say they 
will continue to oppose the 
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scheme. A third is aiso thought 
unlikely to change his mind. 





Credit demand 
stays strong 


Demand for consumer credit 
remained strong in May, 
despite the impact of tex 


increases, according to figures 
released today by Infolink, 
the credit information 
organisation. 
It measures the number of 
consumer credit inquiries 
from finance houses and from 
companies offering retail, 
home and car loans. 
The nomber of inquiries in 
May 1994 in the retail sector 
‘was 9.8 per cent higher than 
in May 1993, down from the 
10.7 per cent annual increase 
shown in April. However, in 
the home loans field, inquiries 
were up 8.3 per cent over May 
1993, compared with a 7.5 per 
cent annual rise in Aprti. 





Merger call on 
financial crime 
The Serious Fraud Office and 
the Fraud Investigation Group 


of the Crown Prosecution 
Service should be merged to 


crime, a government inquiry 
ordered by Sir Nicholas Lyell 
QC, the attorney general, 


Tecommendati 
whether the merged body 
should be controlled by the 
Gre or aniecevely be am. 


However, it does propose 
extending the SFO’s “Section 
2” powers to the police. 
Currently the powers, which 
remove the right to silence 
and compel witnesses to 
answer questions, can be used 
only by the SFO's lawyers and 
accountants. 
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Taxman on the move 


Tim Dickson on changes in UK staff relocation prompted by new tax rules 


THE COMPANY 
ME BUT FM AFRAID FoR. 
TAX REASONS You LoT 








IS RELOCATING 









CHRISTOPHER LORENZ 
Re-engineering 1n 
small doses only 


Like powerful new 


: conor abe WILL HAVE TO STAY HERE traditionally been paid to employees agement concepts 

a nit lub entrance fees OE ihe ~ moving from low housing cost areas and techniques 

new place of work, for example — to areas where prices are high. 

were routinely rei The survey f ways in 

eres ene a end Seiten ioe the siiewanee — ontting, back focus. 
, came to an in i ing - aaenies = 

with dramatic suddenness 15 the number of years it is paid, set- ing on revenue i. 

months ago. The reason was not so ting minimum house price differen- obsessed with cost - and staff-re- 

much the adverse econontic climate tials (for example, 10 per cent) daetion. nd 

- that has certainly which have to be tri @ Not enough top and senior }. 

its part - as the impact of tough employees qualify for the extra sustaining — and 

new tax measures announced in the & Initial teraay — Gee 

March 1993 Budget, which became @ More temporary professed comma 

effective on April 6 last year. reviews. Costs have been controlled programmes. Run- 

Described by Sue Shortland, man- by the introduction of overall See 

ager of the Confederation of British spending and time limits. “Employ- wholly 

Industry's Employee Relocation ees do not need the smartest hotel that re. 

Council, as “the greatest change in in town - they can make do with 

the tax treatment of relocation something that is clean and com- organt- 

expenses for over 40 years”, the new fortable,” was one comment made really 

regime imposes a cap of £8,000 on in the survey. smn belles, 

ttems deemed eligible for relief and @ A greater use by companies of ans docks ions, believe 

a time limit by which costs have to external advisers in er a paid in performan Ice, 

be incurred to qualify. areas connected with property), pitta ane te, share 

It also lays down stringent Inland though a degree of scepticism formation ly, and take 

Revenue reporting rules requiring . remains. risks, 

companies to keep track of their @ The introduction of more effi- 

Kligible expenses include the cost triates going abroad. The number of 





new residence, the normal costs of cies was very swall, but the survey 
buying and selling a home, and revealed that one-third of compa- 
house hunting and familiarisation nies pay for transportation of 


family. , 
Expenses and benefits that could were disclosed on Tuesday when up direct costs and items that they 0 
be claimed taxfree under the old the CBI and the accounting firm genuinely feel should be tax-refund- the respondents either had no sys- 
rules but which are debarred for Ernst and Young published the able as i method 
tax-relief under the new rales results of an exhaustive survey* of lea 


cient relocation packages and an The main trends identified by the this. 
unpalatable range of choices: meet were: spend money knowing that the com- sentations this week at a CBI con- 
their new tax liabilities @ A preference for grossing up. pany will bear ali the costs,” said ference by an international oil com- 





offered - easier said than were planning to pay on their the acquisition and disposal costs of _ likely to reduce costs substantially. 
done when a domestic move typi- ’ a tenth were ’ properties pi 
cally costs £20,000 to £25,000; or making employees meet thelr own outright by the employer (or.a relo- “Copies of the survey summary, 
foree employees to meet the new tax liability, a tenth were introduc- cation company) fall outside the Business on the Move, are available 
liability themselves in part or in ing a selective policy, and another £8,000 limit. The tax position from the CBI Employee Relocation of processes 
fall - hardly the most popular or 10 per cent were capping regarding gains returned to the Council, Centre Point, 103 New hard look at whether their ways of - 
enlightened approach. expenses at £8,000. employee had been unclear, but in Qtjford Street, London WCL Price doing business -— and even their 
First indications of the strategies Some employers have evidently it was confirmed that these £30 for members and £50 for non- corporate and business strategies 
being adopted by British companies adopted a compromise by grossing can now be handed back without members. - - 








BUSINESSES FOR SALE 
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REPEAT PUBLIC CALL FOR TENDERS FOR THE SALE OF THE ASSETS 


OF THE COMPANY UNDER THE TITLE “ALTIS TOURISM AND TRADE CENTRE S.A." 


The Societe Anonyme under the title "ASTIKA 
AKINITA A.E." with head offices in Athens (43 
Panppistimiou street, Athens 105 64) lawfully 
Tapresented under is capacity of special liquidator by 
virtue of resolution No. 357/31.3.1994 of the Patras 
Court of Appeal, of the limited Ilability company 
"ALTIS TOURISM AND TRADE CENTRE S.A." 


ANNOUNCES 


A repeat public call for tenders with sealed, 
binding offers, for the sale of the total assets of 
the enterprise under special liquidation by virtue 
of article 46a, |. 1992/1990, of which the content is 
the exploitation of the hotel “ALTIS" of the 
Societe Anonyme under the title “ALTIS 
TOURISM AND TRADE CENTRE S.A." 


ACTIVITIES AND BRIEF DESCRIPTION 
OF THE COMPANY 

The company was founded on 18.10.1983 with the 
objective of exploiting tourism and trade centres in 
Ancient Olympia and other Greek cities and 
exercises a hotel enterprise In Ancient Olympia, 
Prefecture of llia, Greece. 

The assets of the company to be sold are described 
in detail in the offer memorandum and consist of one 
(1) hotel complex, fully equipped, located In Ancient 
Olympia, Prefecture of Ia, Western Peloponnese, on 
the regional road Pyrgos-Tripoll, at the edge of the 
city near the Archeological Site and opposite the 
OTE (State Telephone Company) building and the 
Town Hail, under the title "ALTIS™. 

it ls a B Class hotel with a capacity of 61 rooms and 


116 beds. It Is erected on a site with a total area of defects or the lack of any attributes of the objects and bidder respectively. 
1,618.65 sq.m. which occupies the entire buliding rights being sold, nor are they liable for any 18. In the event of part of the purchase price being Foorsan Cus : 
block (BB 32) and it consists of a basement omissions or inaccuracies contained in the offer on credit, the highest bidder will be obligated to A well established Non Leagna COMPANHIA PARANAENSE Wit lig 


{1,160.26 sq.m.) a ground ficor (1,145.26 sq.m.), a 


first storey (1,116.72 sq.m.), a second storey (956,88 
Sq.m.) and a terrace (37.70 sq.m.) plus the 


installations, laundry, confectionery shop, restaurant, 
telephone centre, atc. 
INVITES 


any Interested party to receive, in the event they 
have not already received, the offer memorandum, 
and submit a sealed, binding offer, accompanied by a 
letter of guarantee by a Bank operating lawfully in 
Greece, 


TERMS OF THE CALL FOR TENDERS 
1, The public call for tenders will be carried out 
according to the provisions of article 46a, 
1.1892/1990 which was added to the law by virtue of 
the provision of article 14. 1. 2000/91, the terms 
Included in the present cafl for tenders and the terms 


ich I all its expenses of any type and its services, as also language. In every instance however, the Greek text Fe - . 
of the offer ie sae ena aera aaa any oF indi : the ity wil i. For further aii te SENIOR MATCHED BOOK TRADER 
in wiiting. 

the calf for favour of that company, deemed as having been and receive other information from Mr. George contact | book trader 
Denes ote eee ra oat . the 20 that It can be ! Poi idis and Mr. Chri $. Agathopoulos, 43 please H ete eeraees Smrmrionee tm taanage ies Londen) 
Interested parties , ” from the Bank issuing guarantee. The letters of Panepistimiou Street, Athens 10564. Telephone nos.: ‘ari Loynton ; 
binding offer, In writing, by 14.00 on Tuesday, submitted for participating in the tender knowledge Includes trading of short maturity US dollar 


July 26 1994 to the Olympla notary public Mr. 


Chria Lambropoulos, 260 70 Pelopion, Ila. Tel. 
no. (0624) 31424, 

3. Each offer will be accompanied by a letter of 
quarantee issued by a Bank operating fegally in 
Greede, with the contents described in the offer 
memorandum and amounting to the sum of fifty 
milion (50,000,000) drachmas. 

4. The offers and the letter of guarantee must be 
delivered in a sealed, opaque envelope. 

5. The offer must mention cleasty the amount offered 
for the purchase of the total assets of the company 
under fiquidation and must not contain any terms, 
options or vague phrases which might create 


. ‘uncertainty as to the manner of payrnent of the sum 


being offered or other matters related to the sale, 
6. The delivery of the offers will be made by the 
interested party in person, or by his authorized 
representative. . 
7. Overdue offers will not be accepted and wil not be 
considered. The binding nature of the offers wil apply 
until the award of the sale. 
8. The assets of the company and all the elements of 
which they consist, such as real estate, moveable 
objects, name, claims, tite and abbreviated title, 
rights, etc. will be sold and transferred “as and where 
they are" i.e. in thelr real and legal condition and at 
the place where they are located on the date of 
the contract of sale, 
9. The liquidating company and the creditors 
representing 51% of total claims agatnst the 
company (para. 1, article 46a, 1. 1892/1990 as it 
currently applies) are not Ilable for any legal or real 


the real and legal condition of the assets under sale. 
11. The liquidator and the creditors mentioned in 
para. 9 above, are entitied, according to their own 
judgement, to reject offers containing terms and 
regardiess of whether they are superior to 
other offers as regards the amount being offered. 
12. In the event that the party to which the assets 
under sale are awarded, violates its obligation to 
come forward and sign the contract within ten (10) 
days from the relevant invitation by the liquidator and 
observe the obligations arising from the present 
announcement, the fetter of amounting 
fifty million drachmae (60,000,000) is declared 
forfelted In its entirety in favour of the tiquidating 
campany "ASTIKA AKINITA A.£.", towards covering 


will be returned to ail other participants following the 
evaluation report of the liquidator and the creditors 
mentioned in para. 9 above, and to the successful 
bidder, to whom the safe will be awarded, following 
the payment of the amount agreed and the drafting of 
the payment order. 

13. The seals of the offers will be broken by the 
notary public mentioned above, at his office, at 
13.00 on Wednesday, July 27, 1994. 

14. The successful bidder will be the party whose 
offer will be judged by the liquidator and approved by 
the creditors mentioned in para. 9 of the present, as 
being the most advantageous for the company's 
creditors. 

15. The liquidator will notify the successful bidder in 
writing of his obligation to come forward to the place 
and at the time determined in the notification, for 
signing the contract transferring the assets, 
according to the terms of the offer and any Improved 
terms that may be indicated by the creditors and 
agreed with the highest bidder. 

16. The signing of the transfer contract stands as 
@ final assignment according to article 1003 of 
the Code of Civil Procedure whereas the amount 
to be pald to the fiquidator by the highest bidder 
stands as a bidding payment according to articfe 
1004 of the Code of Civil Procedure. 

17. All expenses and costs arising from participation 
In the tender and transfer (tax, stamp duty, notary 
public's fees, registrar of martgages, 
announcements, etc) will burden exclusively the 
interested potential purchasers and the highest 


Provide any guarantee that may be requested by the 
fiquidator according to his own exclusive judgement, 
and wil be burdened with all related expenses, costs 


responsibility or liability against those who will 
in the tender as regards the evaluation of 
the offers, their recommendation of the successful 
bidder, the decision for the repetition or cancellation 
Of the lender and any other decision relevant to the 
Procedure and realization of the tender. 
20. The submission of the binding offer does not 
create a right of awarding the assignment for the 
sale. In general, all parties participating in the tender 
do not acquire any right or claim arising from the 
Present announcement and their participation in the 
tender against the fiquidator or the creditors for any 
cause or reagon. : 
21. The present announcement has been drafted in 
the Greek language and translated in the English 


Interested parties may collect offer memorandums 


326.6113 and 326.6111 Fax no: 326.6118. 





The Financial Times, One Southwark Bridge, London SE1 9HL Tel: 071 873 3000 Fax: 071 873 3064 . 











companies 


acquired software company. 
Write to: 


Aq information Technology Software company 
lcoated in North America, have developed a 


proprietary package which is the market leader in its 
field. : 
® Distributed globally by several Fortune 500 


> Contracts with guaranteed revenues 

© Plus a network of World-wide resellers. 

This unique opportunity is being offered for sale to 
allow the parent company to concentrate on its core 
busi / ‘ 


This acquisition would present an instant opening for 
any IT software company considering expanding into 
the difficult, but lucrative North American market. 
Thereby increasing the revenues from their own 
products, in addition to the revenues from the 


Box B2972, Financial Times, 
Que Sonthwark Bridge, London SE1 9HL 








Within 1 hour of many major 
population centres 
Bet. £750,000 + TAD in first 
trading year 

to 


‘Constructed/Equipped 
onally high specificati 
‘Offers invited:SOLE AGENTS 


GOADSBY & HARDING 
‘Tol: ¢0202) 299300 















‘MAYFAIR 
Fully Fitted 
Winebar 
FOR SALE 







with 3.30 am Music 
and Dance Licence 






Write to: 
Box B2070, Financial Th 
(One Soutwark Briige, 
London SE1 SH. 


















Non LEAGUE 






Club at the top of the pyramid is 






electromechanical installations required for the expenses and personnel, to investigate and acquire a ‘and fees required for the formation of such “USINA HIDRELETRICA SEGREDO 
- Operational needs of the tourism unit and its security persenal perception of the objects being sold, and to guarantees and their termination. : DERIVACAO DO RIO JORDAO 
such as air conditioning, fire protection, kitchen mention In their offer that they are fully informed as to 19. The liquidator and the creditors will not bear any D-03 INTERNATIONAL TENDER 


BUSINESSES 


FOR SALE 





EUMLOPE'S BUSINESS 0 WSPAPER 





TURBINE-GENERATOR UNIT AND RELATED EQUIPMENT 


COMPANHIA PARANAENSE DE ENERGIA-COPEL, announces 
that the deadline for presentation of qualification documents and bids 
for the D-03 international tender has been postponed to August 18th, 
1994, at 03pm in the conference room of the Superintendéncia de 
Obras de Geragio, at Rua Voluntérios da Patria, 233, Sth floor. 
. The other conditions of the Offering Circular remain unaltered. 


Leading international investment group requires senior matched § 


Securities. The successful candidate, aged mid 30's, educated to 
degree standard, will have minimum 3 years' relavent US securttles 
markets experience with major financlal institutions, have f 


Please write in strictest confidence, enciosing full cv, to 
Bax A2095, Financial Times, One Southwerk Bridge, London SE1 SHL, 





CONTRACTS & TENDERS 













COPEL 
DE ENERGIA : : 










DEADLINE EXTENSION 










Eng. —JOAO CARLOS CASCAES 
* Director President 
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Redemption Notice 








BE ELS 






European Investment Bank 
13% Bonds Due 1996 


NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated as of August 31, 1984 under which the above described Bonds were issued, that European Investment Bank has called for redemption on August 31, 1994 $25,000,000 principal 
amount of said Bonds at the redemption price of 100%; of the principal amount thereof, together with accrued interest to August 31, 1994, The serial numbers of the Bonds selected for redemption are as follows: 


COUPON BONDS 
(All in $1,000 Denomination) 
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Evans picks md from 


- Yorkshire Water 


posed to be in purdah, but gos- 
sip was swelling among the 
business community that 
a was about to get its first 

Evans, though quoted, is 
largely owned by the locally 
wellknown Evans family and 
mostly run by vice-chairman 
“Michael Evans, who also has 
interests in a boatyard near 
Nice, where he would like to 
spend more of his time. 

The company and Yorkshire 
Water decided to come clean 
yesterday with simultaneous 
announcements that John Bell, 
managing director of York- 
shire Water Enterprises, is 


Bell, who is 45, is a lawyer. 
He was a young chief executive 
of a small Scottish local coum 


sbire Water in charge of diver- 
sification after privatisation 
and was in the news in May 
setting up a joint venture with 
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On August 31, 1904 there will become due and payable 
redeemed will be made in such cvin or currency of the Uru 
with all coupons appertaining thereto maturing aft 
Luxembourg, Citibank, N.A. it London and Deutsche s 

On and after the date fixed tor redemption interest on said Bon: 


fuly 1. 1994 


water ond waste treatment 
market. 


Another diversification, how- 
ever, was a series of joint ven- 
tures with Evans of Leeds, 
Under the corporate appella- 
tion White Rose, to develop 
Spare Yorkshire Water Land, 
which is how the property 
company got to know him. 

So did Evans poach him after 
this extended interview? “Rela- 
tionships remain friendly,” 
William Gibson, Evans’ com- 


He would have liked to have 
kept the lid on the news until 
after next Tuesday but decided 
Tumour and gossip might be 
more i 


REGIONAL NEWSPAPERS as 
finance director; he succeeds 
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er August 31,1994. at the 


Bank AG in Frankfurt am Main. J 
ds will cease to accrue. Coupons due August 31, 1994 should be detached from the Bonds and presented for payment in the usual manner. 


@ Pearle Vision, a US-based 
subsidiary of Grand Metropoli- 
tan, which acquired Pearle 
Health (as it was then known) 
in around September 1985, has 
got a new president, Glenn 
Hemmerie, 49. 

He reports to David Nash, 
53, Pearle’s chairman, and 
Teplaces David Hardie, 49, the 
former chairman, chief execu- 
tive and president of the com- 
pany, who is taking up a new 
position in GrandMet’s drinks 
sector, as president, Interna- 
tional Distillers & Vintners’ 
international operations; IDV 
is GrandMet's worldwide 

Hemmerle’s background is 
solidly in retailing, having 
spent 23 years with companies 
such as The Gap and Musi- 
cland. Between 1987 and 1992, 
he was president and chief 
executive of the Athlete’s Foot 
group, and Atlanta-based 
sports shoe retailer and fran- 
chisor. Most recently he was 
president and chief executive 
of Crown Books, the retail 
book chain based in Landover, 
Maryland. 

At Pearle, Hemmerle will be 
respousible for day-to-day 
operations of the company's 
950-plus retail stores across 
the US and Europe. GrandMet 
acquired Pearle Health's eye- 
care businesses in the late 
1980s. The company’s six- 
month results, reported in 
March this year, showed 
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Burgess takes on worldwide role 
at Andersen Consulting 


Keith Burgess, head of 
Andersen Consulting in the 
UK, is to take on a new role as 
one of the worldwide firm's 
Managing partners from the 
start of September. He will 
become managing partner for 
business integration and prac- 
tice competence, which he says 
Means “making sure what we 
do and how we do it is right”. 

His replacement as manag- 
ing partner for the UK will be 
dames Hall, 39, who joined 
Andersen as a graduate trainee 
in 1976. Hall (right) says his 
theme is “continuity”. 

The change is part of a 
restructuring of top jobs 
within Andersen Consulting, 
with the creation of a manag- 
ing partner for “packaged 
knowledge” and two other 





bined in Burgess’s new job. 

ft reflects its international 
growth and represents a shift 
away from the firm's predomi- 


Development Securities: 


Martin Landau, the property 
entrepreneur who bought into 
Development Securities last 
June, has made a further move 
to reshape its management 
with the appointment of Mich- 
ael Marz to replace joint man- 
aging director Robert Ware. 
‘Ware was running the trou- 
bled property developer at the 
time Landau spearheaded a 
financial restructuring for the 


Panna 





pat 17963 


loss-making Clayform Proper- 
ties, which was renamed Devel- 
opment Securities. 

Ware's contract was reduced 
from three years to one year 
last July, and his role was 
widely regarded as transi- 
tional. 


Anthony Bodie was brought 
in as the other joint managing 
director to manage the compa- 
ny’s rapidly growing property 
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nant US roots; several other 
UE partners have recently 
taken on senior roles in the 
international firm. 

Burgess, 47, who has spent 
24 years with Andersen since 
he gained his PhD in solid 
state physics, has been UK 
managing partner since 1989. 
He was approached about the 
new job by Andersen Consuit- 
ing’s chief executive on a lake- 
side walk during the annual 
meeting in Geneva in May. 

“I am very excited about 
what we have done. Being able 
to operate and shape the world- 
wide firm were challenges I 
found irresistible,” he says. He 
will continue to be based in the 
UK but will spend more time 
travelling and co-ordinating 
activities around the world. 


on its Marx 
portfolio. 


Ware's departure was 
described as “amicable”, and a 
spokesman said no compensa- 
tion would be paid. 

His successor has also had 
experience of troubled property 
companies, as the finance 
director of Gerald Ronson’s 
Heron Corporation, where he 
has been central to the group’s 
Tecent restructuring. 
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Finance moves 


Michael McLintock, $3, who 
joined M&G from Barings less 
than two years ago, is follow- 
ing in his father’s footsteps 
and taking a seat on the board 
of Britain's biggest indepen- 
dent fund management group. 

McLintock, who looks after 
M&G's institutional invest- 
ment business, is one of two 
new faces joining the main 
M&G board. Richard Hughes, 
37, who joined the group in 


M&G portrayed the appoint- 
ments as routine promotions 
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Julia Henderson, Christian 
Hobart, Stuart Lane, David 
Langmead, Alan Matthews, 
Sue Miskin, Nick Rodgers, 
Sophie Stirling, Ingrid von 
Hentschel, Jeremy Warner 
Allen and Robert Wilson have 
been promoted to become 
directors of BEESON 
GREGORY. 

@ Philip Johnson has been 
appointed a director of HENRY 
COOKE Corporate Finance. 

@ Roger Yates, formerly a 
director of Morgan Grenfell 
Asset Management, has been 
appointed chief investment 
officer for GT MANAGEMENT 
in London. 

w Raoul Pimnell (below), 43, is 
appointed to the new post of 
director of marketing for UK 
branch business at NATIONAL 
WESTMINSTER BANK. A 
former general marketing 
manager for Nestlé in the UK 
and overseas, he is currently 
marketing director for the 
direct sales force of the 
Prudential. 
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with extensive information about 


consumers. 
In the US, Europe and Asia, com- 
panies are sophisticated 


tion to their advantage. 
If a New York resident shops reg- 
ularly at Giorgio Armani on Madi- 


Information 
ers screen out less attractive cus- 
tomers — ones who only buy deeply 
discounted items, for example, may 
not be worth courting. 

Most marketing is still highly 
unselective. Gourmet cooks are 


mation about themselves. For cata- 
logue companies, which have 
addresses for all thei 


have used 
this method extensively over the 
past few years, maintaining compre- 


GIeTs THAT 
MEAN BUSINESS 


The FT Collection of and organisers are available, all 
superior business gifts carefully lined in hard wearing 
comprises the renowned range FT Pink monogrammed 
of FT desk and pocket diaries moiré silk, 
and high quality leather As that finishing touch all 
business accessories, gifts can have your company 

FT diaries are impressive logo anddor the recipient's name 
business gifts in their own - gold blocked on the covers of | 
tight. available in a choice of both diaries and leather 
colours and finishes, and when accessories. 
they include your own bound- The FT Collection is sa 
in corporatc information pages much more than just a 
they make an even greater selection of top quality gifts. 
impression. All items have been designed to 

The business accessories act as your ambassador, 
are ma¢e from a luxurious - conveying your corporate 
leather, soft and supple to the = message to your chosen 
touch, with distinctive edge customers, so that your 
stitching, strengthened and company is always front of 

mnind. 


protected by gilt corners. 
A comprehensive range of 
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TECHNOLOGY 
Worth Watching - Vanessa Houlés, 





Databases will soon be able to tell stores what 


individual customers like for breakfast, explains 
Victoria Griffith in a series on electronic retailing 


Smart selling to 
big spenders 






per month for 20 hours of on-line - 
Reuters: UR, 071 S24 5184. 


New light on 













- the nonsmokers tomer is buying, at what times of main reason for defections. irritation with direct marketing is 
receive the same publications with- the year and at what prices. The widespread use of credit with unsolicited mail that is of no 
out the advertisements. Staples can evaluate a number of cards means they can be an impor- interest to them. 
nits eitan ask costumers tp a Sok anaes oe ee Ae “The information held will result 

out a card so they can be 2 can Express provi @ service to in tightly targeted direct marketing, 

informed of forthcoming sales. In Lhe widespread use target spe- 
this way, shops can build upasub of credit cards means cific customer needs. In the UK, itis mation that is genuinely of interest 
stantial mailing Hst. But such meth- they can be an about to experiment with a new sys- to them. For example, if we see you 
provide information garden products, 


nothing more than an address and important source of about products to likely buyers on you may well be interested in 
perhaps a telephone number. Retail information the monthly credit card bill. receiving a spring bulb catalogue.” 
“rt ite concerns 














ACTUARY APPOINTMENTS 





INSTITUTE OF ACTUARIES FACULTY OF ACTUARIES 


The following candidates have completed the examinations requirements for the qualification of 
Fellowship of the Institute of Actuaries or of the Faculty of Actuaries. 








SPHERE DRAKE 


Newly Qualified Actuary 
General Insurance 


Salary to £35,000 + car 
Brighton/City based 


Sphere Drake is a highly successful insurance and 
reinsurance company enjoying a long-standing and 
respected position in both the UK and international 
markets. We are looking for a highly motivated individual 
to join our well established actuarial department. 

Your work will involve rating, planning, reserving and. 
Teporting on several Non-Marine classes of business, and. 
your location will vary between our offices in Brighton and 
London. 






























MrMVT Saunders BRISTOL. You should be a newly qualified Actuary, preferably with 
5 : 1 


London market However we are also 




















Miss DK Scott HORSHAM n experience. v ‘ 

Mr KJ Semple CROYDON in hearing from candidates who wish to make a move into 
general insurance. 

Mr RE Sergeant LONDON In addition tothe hight eats a 

Mr N Shah LONDON he highly competitive salary, the company 

Mr SG Sheffield AUCKLAND offers an attractive remuneration package which includes a 

Mr ER Shinnie EDINBURGH 









Mr iG Simpson HERTFORD 
Mr DM Smith EDINBURGH 
Mr CA Speed GLASGOW 
















‘Tf you feel you could bring the right blend of skills and 
abilities to this high profile role, please send a detailed CV 








Mr NA Stern JOHANNESBURG and covering letter to: 

Mr R Stumpf CAPE TOWN Judith Evans, Kockan. of 

Mr AW Sykes JOHANNESBURG Sphere Drake Underwriting Management Limited, _ 
Mr ND Taket EDINBURGH Park Gate, 161-163 Preston Road, 

Mr Pd Tavner CROYDON Brighton BN1 6AU 






Mr AA Tayyebi BIRMINGHAM 
Mr SP Teal YORK 

Mr C Tunstall EDINBURGH 
Miss L Tumer CROYDON 
Mr R Ungless CROYDON 
Mr DS Valery GLASGOW 
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wallets, conference folders Pao Seint servi our Mr FW Van Zyl CAPE TOWN fe cae 
: oo a + fall business gift services — DUBLIN Miss M Venter CAPE TOWN Contact us with : iscuss i ile een A Oe 
F incinding full customising DUBLIN Mr RS Vineall CAPE TOWN needs for top caktbre: oo 7 , 
: options and generous actuaries. 7 i 
discounts — call Lyn Bale on DUBLIN Mr AW Walker CAPE TOWN * > 
0483 576144 HORSHAM Mies SK Walkerdine. Please call or write to Eveline Vaz or Rapert Bmversoa. = : RUPEE a Bek 
LONDON 081-540 7400 (aftice), 081-669 5224 (evenings) ae Set at ta 
or send for the FT Collection DUBLIN 208 Kingston Road, Wimbledon, SW19 ULX. Fax 081-542 4515 tole 
colour catalogue by EDINBI 4 
completing and returning, URGH | 
the coupon below. . 


‘To: FT Collection, FY Business Information, 36 Epsom Road, Guildford GUL 34. | 


C1 Please send me a complimentary copy of the FT Collection Catalogue. [REF:360] 
7 1am interested kn the PT Collection as business gifts. (rans | 


‘ame (Mr/Mra/Miss/Ms) 
| Job Thle 
Company Name 
Address 











FoR INFORMATION ON 
APPOINTMENTS ADVERTISING ON 
WEDNESDAY OR THURSDAY. 





PLEASE CONTACT. 
GARETH JONES ON 071873 3779 


‘The winner of the Burns Prize will be selected after the April and September 1994 sitting, 
and will be announced at the time of the pass list in December. 












blame Oprah Winfrey and 
_Phil Donahue. It is their 
American chat shows, 
both sereened in Britain, 
which have set the trend for 
on-screen self-analysis - for 
Jetting it all hang out. Prince 
Charles, always one for a 
yretty trend, has now fallen 
for this one and came before 
Wednesday night int 
ednesday in Charles, 
ie eee iis felines 
out 
like one of Donahue's 
transvestites or Oprah's 
He thinks he's “quite a sort 
of private person” and also 
sane of those people who 
the eee He happens to 
be one of those people, he can't 
help it, who “feel very strongly 





This programme 
was the latest and 
least successful in 
the ‘Monarchy on 

the Box’ saga 








ent Tnetic ang 
MET Iing Shen, dapat waplece att 
2 television it was 


So ce of its travelogue sequences, 
ae poptropica 
is anything less 
fn the wort! than standing in 
a desert or on 2 podium 





“= simply a piece of television, 
this was the big push in the 
charm offensive aimed at 
winning back ground after the 
hugely successful PR campaign 


Will it work? Hard to be sure, 
but if you consider it as a piece 
of modern aimed 
at promoting a career, you 
re ~ would have to say that the film 
Sot fo eels “ek eu 
Crees ir subject, judging from 
POIA FONTS tlus programme, is a man who 





on the top appoint with 


- Television/ Christopher Dunkley 


© Dance Charles 
bares his soul 
to the nation 


|. SINANCIAL TIMES FRIDAY JULY 1 1994 


all its power and riches, not 
to mention a degree of 
kow-towing from those around 
him which looks positively 


(accusations of prurience crop 
up twice in this context) and 
sulks when asked to take on 
public responsibilities which 
he does not fancy. 

Farthermore he manages _ 
to combine reticence 


programme. Prince 
would rather be defender of 
all faiths than one. Yes he was 


programme lies elsewhere. 
‘This was the latest in a 
sequence which began in 1953 
when the royals overruled the 


ARTS 


‘An insubstantial wisp of memory: Eddie Izzard and Lindsay Duncan do their best in “The Cryptogram’ 





Mamet goes minimalist 


Martin Hoyle finds the playwright’s latest work too flimsy for words 


politicians and allowed the 
cameras into Westminster 
Abbey so that the public could 
watch the crowning of Charles’ 
mother. The entire saga might 
be called “Monarchy On The 


Box" or perhaps “WestEnders". 


Tt has proceeded via the 


ith Oleanna’s shock 
tactics fresh in the 
collective theatre- 
going memory and 
Glen 


stantial wisp of memory; a sensitive 
and elusive short story of childhood, 
perhaps, unwisely spun out to theatri- 
cal length (only just: even with inter- 
val the evening is short though not, 
alas, rapid). For a world premiere by 
America’s leading playwright the 
occasion is strangely flat. The man- 
agement has offered London first 
refusal. 1 for one refuse it. 

For all his popular identification 
with strong language and thrusting 
macho values, Mamet is a versatile 
writer. Glengarry presents a frieze of 


inscription. All immediacy and 
impact, they lack a past, history, 
backgrounds. His new play is the 
reverse, soggy with significance, 


chums, that he won in the war (this is 
Chicago, 1959). Donny, the wife, 


Devalued, it is finally given to the 


teasing, repetitive interrogation 
which squeezes out revelations with 


make lines like “I am not God; I don’t 
control the world” sound deliberate 


ar 7 
Eddie Izzard as Del. Parted from the 
drag that he frequently affects, the 
stand-up comic plays from his own 

persona: rueful, puzzled, inquisitively 
Following a line of thought that 
results in a slap in the face. A fleshy 
‘young man in a sports jacket bearing 
a more than passing resemblance to a 
youthful Michael Grade, Izzard is 
remarkably assured in his first dra- 
matic assignment, apart from an occa- 
sional anticipated cue that increases 
his air of naturalness. Danny Worters 


precious, 
ot peepee cas the hell wh Te 
Ambaseocors ‘Theatre (071-098 S111) 





Ballet 


Hamlet from 
the Cape 


diffienlt evening. British 
deal 





i 


past 

South African ballet, and artistic iso- 
lation has inevitably thrown the 
troape on its own resources. But the 
Hamlet with which the company 


night is an odd calling-card. 
Veronica Paeper, Cape's artistic 
director and chief choreographer, is a 
prolific creator, her works including 
John the Baptist, Sylvia in Hollywood 
and Nell Gwynne. Alas, her Hamiet is 
an altogether too innocent guided- 
tour of the play. With many danced 


be”, and “Caramba! we've only got to 
the Player scene - there's a hell of a 
long way to go yet”. 

So it was on Tuesday. Peter Klat- 
zow’s commissioned score is effec- 
tive, atmospheric, a sure support for 
the drama. Peter Cazalet’s clever per- 
manent set can be castle (one won- 
ders a bit about the gigantic 
bra that edge on and off, trembling 
the while) or battlements, with cos- 
tuming that gleams very brightly. 
Miss Paeper dresses the stage effi- 
ciently in crowd-scenes. The prob- 
Jems lie in the naivetés of her choreo- 
graphic manner, and of the 


eial as step and manner. Narrative 
Procedures are no more than hints of 
what Shakespeare tells us, movement 


predictable kind - a sexy Gertrude 
climbing over Claudins in a sub-Mac- 
Millan duet; Hamlet with two expres- 
sions: anguished and more anguished 
- while the cast make sudden and 
impulsive irruptions into classic 
dance, as if wanting to take it hy 
surprise and thus get the better of it. 
They do not succeed. 

The academic style of the company 
is not well served, nor did I see the 
assurance and clarity that classical 
movement should have. Some danc- 
ers were vivacious — and rather too 
much so; others looked ill at ease. 
The choreography skittered around 
its subject; the dancers did not pro- 
vide the emotional weight, the tech- 
nical gravitas, to convince me that 
the evening was anything more than 
a display of the flimsy. Two later 
programmes will, I trust, be a better 
portrait of the ensemble. 


Clement Crisp 


The Cape Ballet is at Sadler’s Wells 
until July 9. Sponsored by Unifraco 


on the one hand is keen to take 


Ld A... 


bongat in the streets of London. 





t is six months now since 
Allied-Lyons ai the 
arts sponsorship in the UK - £lm a 
year, for three years. to support over- 
seas touring, educational work and new 
productions at the Royal Shakespeare 
Company, plus another £100,000 to help 
advertise the company. How is it shaping 


up? 

Well, the budget has already grown by a 
couple of hundred thousand a year, thanks 
partly to Allied's acquisition of Domecq 
which will mean plenty of reprinting of 
the sponsor’s new name, but mainly to an 
enthusiastic carly response to the con- 
sumer promotions linked to the sponsor- 


ship. 

Allied-Domecq is an unusual arts spon- 
sor. being a packaged goods company with 
milttons of consumers each day. This 
month its first promotion exploiting the 
RSC connection starts to appear in its 
chain of Victorian Wine off-licences, which 
tt is pushing cpmareet buy RSC tickets 


on tickets for the RSC are likely to appear 
in its smarter pubs, and on Allied brands, 
which range from Tetley tea bags to 
Teachers whisky, in the more middle class 


ship, and the reputation of the RSC, to 
raise its image. 

The first promotions were aimed at 
shareholders and employees, and offered 
free membership of the RSC and discounts 
on tickets. The initial take up exceeded 


for thie" Auguss ent a free pro- visit California in October. The only prob- 
framme, a free in terval ink, and #3 off lem to arise to date is that the meticulous 
your next aarchase ct & advanced programming of a packaged 


in the hear future similar special offers 


goods company does not match the more 


Sponsorship /Antony ‘Thorncroft 


Allied pushes upmarket with the RSC 


immediate, improvisational, scheduling of 
a theatre company, but Allied-Domecq 
already sees the sponsorship extending 


few years ago there was deep 
concern about the future of the 
great British university muse- 
ums. As the universities gere 


came low in their order of priorities. 


But the museums themselves seem to 
have risen magnificently to the crisis, 
thanks mainly to the rallying round of 
and charitable. 


tor Pitsgerald, the Ametioan Haance com. 


In the last six years the Ashmolean has 
raised £8.5m from sponsors and is well on 
the way to securing the £1.5m needed to 
build four new galleries for Eastern art 
and antiquities. 


euters has never been a major 
arts sponsor in the UK but it is 
getting behind the Endellion 
String Quartet for its four con- 
certs at the Queen Elizabeth Hall, starting 
on Wednesday. To add spice to the events 
it is mounting an exhibition in the QEH 
foyer of photographs and videos with 2 
musical theme drawn from its archive, 
including the young Menuhin, Bernstein 
at 70, and more. 
Reuters will also support the Endellion 
Quartet in a residency at MIT in Boston 
aa 


The National Lottery seems likely to 
make life even tougher for those compe- 
nies with a reputation for sponsoring the 
arts. For the government is intent on 

ing the money destined for the arts 
and heritage to the success of arts organi- 
sations in drumming up matching fund- 


Last week, for example, the National 
Theatre announced that it was planning a 
£7m rebuilding programme, and anticj- 
pates lottery money, bat it knows that it 
must raise half the total, £3.5m, by appeal- 
ing to its corporate friends, rich patrons, 
and Trusts. 

So companies will be courted twice — for 
sponsorship to make possible live perfor- 
mances, as at present, and for donations to 
act as the trigger for lottery cash for capi- 
tal developments. It may work for the big 
organisations, like the Royal Opera House, 
which has already assembled a band of 
tich patrons ready to write out their 
cheques when the lottery money arrives, 
but it could prove an impossible 
for smaller and medium sized regional arts 
companies ~ and for their long suffering 
SPORSOTS. 
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to the maln artistic 
of the past century. Ends Oct 16. 
Closed Mon 

BRUSSELS 

Palais des Beaux-Arts Robert 
Smithson: retrospective of the 
American antst, one of the founders 
of Land Art. Ends Aug 28. Closed 


Mon 

DUSSELDORF 
Hefjens-Museum Ceramic Works 
of Picasso, Mini and Taples: 90 
works by three leading Catalan 
artists of the 20th century, ranging 
from Piceaso’s decorative owls 


Villa Hilgel Paris - Balle Epoque: 
nn evocation of tha period from 
4680 to 1910 with paintings, 
drawings, 


posters, photographs, 
glass ond fumiture. Ends Nov 13. 
Daily 
FRANKFUAT 
Schim Kunsthalle Gosthe and 
Art 300 paintings, drawings and 
ne ranging from antiquity 

i! Goethe's death in 1832. and 


including work by David, Schinkel, 
Caspar David Friedrich, Claude 
Lorrain, Constable and Tumer. Ends 
Aug 7. Daily 
GLASGOW 
Hunterian Art Gallery Charles 
Rennie Mackintosh - The Chelsea 
Years 1915-1923: a reassessment 
of Mackintosh’s London years, 
often regarded as a period of 
decline. Ends Aug 27. Closed Sun 
HAMBURG 
Kunsthalle Masterworks from the 
panes 5: Collection: 60 
paintings by Picasso, Braque, 
Dubuffet, Bacon, Chagall, 
Kandinsky and Miré, Ends Sep 
25, Closed Mon 
Deichtorhalien Fritz Schumacher 
and His Era: 700 drawings and 
plans by the early 20th-century 
architect renowned for his attempt 
to harmonise the spheres of work, 
home and recreation in modem 
town-planning. Ends July 17. 
Closed Mon 
LONDON 
Hayward Gallery Bonnard at Le 
Bosquet. Ends Aug 29. Daily 
{advance booking 071-928 8800) 
Tate Gallery F.B. Kitaj (61932): 
tive of the American-bom 
figurative painter. Ends Sep 4. Daily 
Marlborough Fine Art R.8. Kitaj: 
recent pictures and graphics. Ends 
Aug 20. Closed Sun 
Victoria and Albert Museum Pugin 
- A Gothic Passion: retrospective 
of the 19th-century British designer. 
Ends Sep 11. Daily 
National Gallery From Caspar 
David Friedrich to Ferdinand 
Hodler, A Romantic Tradition — 
Paintings and Drawings from the 
Oskar Reinhart Foundation. Ends 
Sep 4. Daily 
British Museum Indian Paintings 


and Drawings from the Collection 
of Howard Hodgiin. Ends Aug 21. 
German Printmaking in the Age 
of Goethe. Ends Sep 11. Daily 
MADRID 

Centro de Arte Reina Sofia 
Gerhard Richter: 100 works by one 
of the key figures in contemporary 
German art. Ends Aug 22. Closed 
Tues 

MARTIGNY 
Fondation Pierre Gianadda From 
Matisse to Picasso ~ 
Masterworks from the Gelman 
Collection: organised in 
collaboration with New York's 
Metropolitan Museum of Art, this 
exhibition shows Bonnard, Matisse, 
Braque and Léger, with pride of 


place given to 13 works by Picasso. 


Ends Nov 4. Daily 
METZ 


Arsanai Gold of the Gods: more 
than 600 pre-Colombian jewels, 
titual knives and masques shown 
under Unesco Ends 
Oct 2 (tel 4410 7303) 
MONTECASSINO 

Museo dell’Abbazia Medieval 
Muminated Parchments from 
Souther Italy: precursors of the 
tele-documentary, these 


richly-illustrated parchment scrolls 
were thrown down from the pulpit 
at the climax of the Christian 
Titurgical year, the Easter Vigil. The 
31 known extant examples ara on 
show, with their superbly lively and 
colourful scriptural illustrations. 
Ends Aug 33. Daily Sam-12.30 and 
3.30-7pm. Montecassino is about 
an hour's drive south of Rome on 
the Naples road. There are 
excellent fish restaurants clustered 
round the base of the hill, with trout 
fram tocal streams. 

MUNICH 


European exhibition 
devoted to the celebrated American 
» who died in 1976, 
Ends Aug 7. Closed Mon 
NANCY 


Musée des Beaux-Arts Hans Arp: 
and drawings 1913-68 
by the Alsatian artist who was one 
of the founders of Dada. Ends Sep 
19. Closed Tues 
NEW YORK 
Metropolitan Museum of Art. 
Petrus Christus: 22 paintings by 
the 15th-century Netherlandish 
master, renowned for the jewel-like 
luminosity of his work. Ends July 
31. Picasso and the Weeping 
Women. Ends Sep 4, The 
Annenberg Collection of 
impressionist and 
Post-Impressionist Masterpieces. 
Ends Nov 27. Dali - The Early 
Years: 59 paintings and 66 
drawings, exploring the precocious 
first steps from his native Catalonia 
to his student years in Madrid and 


his into the Parisian 
Surrealist circle in 1929. Ends Sep 
18. Closed Mon 
Museum of Modern Art From 
Manet to Picasso — Masterpieces 
from the David and Peggy 
Rockefeller Collection. Ends Sep 
6. British Drawings 1890-1990: 
the exhibition highlights the work 
of early modemists such as 
Vanessa Bell and Jacob Epstein, 
and examines the influence of 
Surrealism on such artists as Henry 
Moore and Edward Burra during 
the 1930s and 1940s. The postwar 
section Includes work by Lucian 
Freud and David Hockney. Ends 
Sep 13. Closed Wed 

Whitney Museum of American 
Ast Edward Hopper (1882-1967) 
and Jack Pierson (b1962): the latter 
has selected 20 works by the 
former, and placed them alongside 
his own work. Ends Sep 11. Joseph 
Stella (1877-1946): more than 200 


a friand of writers and painters, 
whose portraits raised photography 
to the category of creative art. Ends 
Sep 11. Closed Mon 

Musée d’Art Modeme de la Ville 
de Paris Dutch Art of the 20th 
Century: the first part traces 
developments from Van Gogh to 
Mondrian, while the second focuses. 
on 10 contemporary artists. Ends 
July 17. Closed Mon (11 ave du 
President Wilson) 

Centre Georges Pompidou Joseph 
Beuys: retrospective of the gentle 


revolutionary, @ politically engaged 
artist whose piano draped in grey 
felt belongs to the museum's 
permanent collection. Ends Oct 
3. Closed Tuss 

STUTTGART 


{tallan Drawings 
1500-1800: a i 


representative 
selection of tha large, high-quality 
Stuttgart collection, built up over 
the past two centuries and 
including work by Giambattista 
and Tiepolo. Ends Sep 4. Picasso: 
a rare showing of 400 prints from 
a private collection. Ends Aug 14. 
Closed Mon 
Linden-Museum Art of the 
Aborigines: 90 wood paintings and 
Reece: Ends Sep 25. Closed 


WASHINGTON 
National Gallery of Art Willem 
de Kooning’s Paintings: 75 works 
by the Influential American 
abstract expressionist. Ends Sep 
5. Daily 
National Museum of American 
Art Thomas Cole: 70 works by the 
father of the Hudson River school 
of painting. Ends Aug 7. Mary Vaux 
Walcott 50 watercolours by the 
early 20th-century naturalist, 
explorer and artist. Ends Aug 29. 
Daily 
ZURICH 
Kunsthaus Dade: 150 paintings, 
drawings and collages by 
Duchamp, Man Ray, 
Ribemont-Dessaignes, Max Emst 
and many others, plus posters, 
letters and other documents relating 
to the nihilistic movement founded 
in Zurich in 1916, Ends Aug 21. 
Amor and Psyche around 1800: 
classical Gres legend En 

lassi I Ends J 
ra Meee: july 


ust before 8pm, in the 

heat and humidity of a 

Tokyo summer evening, 2 

young, grey-suited 

bureaucrat sits back in 
his chair in his office on the 
15th floor of Japan's Ministry 
of International Trade and 
Industry, tugs at his grey tie 
and takes a breath of the stale 
air around him. 


33, “ daputy director of the 
Americas division, work is far 


and the public as rel- 
ics of an antiquated order, 
scheming to protect their 
authority and privileges at the 
expense of economic and social 


Japan's uniquely pervasive 
tions, 


their authority and power, is 
criticised for stifling entrepre- 
neurial spirit and economic 


a 


and fully protected. 


fits the same when you're managing 
assets or liabilities - you're looking to 
minimise risk and maximise performance. 
That's where Credit Suisse Financial 


Products can help. 





we do, we do it better. 








In the midst of fierce competition when. & 
the pace quickens and the game gets’ 
. tough, you need to be well equipped 


Rated AAA by S2P we can help-you 


So, if you want to be secure’ " ells 
protected, with the support of a wodd-class 
team, call us on any of the numbers below. 


CREDIT : 


Bloomin’ 


bureaucrats | 


Michiyo Nakamoto on Japan’s 


tion, and financial markets. 

Japan's new prime minister, 

Mr Tomiichi Murayama, has 

promised to continue the previ- 

ous government's policy of 
a. 


The powerful business 
group, the Keidanren, the fed- 
eration of economic organisa- 
tions, wants the government to 
go further. It recently asked 
Prime Minister Tsutomu Hata, 
id fast week, to 
halve the. number of regula- 
tions policed by the 
bureaucrats of Kasumi- 


! 


As an authorised bank in the UK, + 
+ we specialise i developing tailor-made 
derivative packages for clients all over the | 
world. We work dlosely together to make 
sure that our strategies are well adapted 
and well understood. And because it’s aff 


unloved, overworked civil servants 


oy Tee 


the policy options, who imple- 


ut it is such selfas- 
surance that has 
fuelled much of the 


criticism of the civil 
service. “The problem with 
Kasumigaseki today is that 
policy determination and 
implementation have become 
muddled together and have 
hampered administrative effi- 
ciency and led to the unneces- 
sary expansion of the bureau- 
cracy,” says Mr Shino 
Namikawa, secretary general 
of the Citizen's Forum for 
Renewal, an organisation set 
up by the government to make 
suggestions for administrative 


Mr ‘Terasawa’s defence is 
that the Japanese bureaucracy 
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right to make decisions of 
national interest and direct 
every detail of the couniry’s 
economic and social life no lon- 
ger seems relevant to a highly 
educated and well-informed 
public which increasingly 


and the long hours away 
from his wife and two chil- 


self-sacrifice are meagre. As a 
graduate of the University of 
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Joe Rogaly 


the British monarchy be priva- 
i abolished. 








a royal 
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writes. Mr Straw's ideas are 
not always taken up by. his 
party. Labour is, 


committed to a number of con- 


stitutional reforms, all of 
which would diminish the 
power of the central executive. 
Give Scotland its own parlia- 
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G7 must b 


a mir . 
measure for 


pensions 


(solvency) 
ing the burden of debt on 
employer liabilities in the 


an important early-leaver 
right, viz to a transfer payment 


must be calculated by refer- 
ence to comparable invest. 
ments, ie on 2 gilt-edged basis 


with cautious allowance for 


reinvestment of income and 
full credit for the relief of 
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Edward Mortimer writes of 
“the 
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Building on 
the recovery 


For the first time since 1991, the 
Organisation for Economic Co-op- 
eration and Development has been, 
able to revise its projections 
upwards, It now expects the out- 
put of its members to grow 2.6 per 
cent this year and 2.9 per cent in 
1996, up from 2.1 per cent and 2.7 
per cent, respectively, in its fore- 
casts of last December, Never 
mind the forecast, the upward 
revision is itself an excellent indi- 
cator of recovery. The principal 
question now is how to make 
recovery 8s long and as strong as 
possible. 

"The recovery in OECD countries 
- still divergent, but becoming 
Tess so - is an important element 
in a brightening global picture. 
Aggregate growth in the dynamic 


not only prevent inflation from 
getting out of hand once more, but 
do so credibly. 

Perhaps the most important 
obsiacle to securing that goal is 
their fiscal positions. Between 
1989 and 1995 the ratio of 
government gross debt to GDP in 
the OECD countries is expected to 
rise from 58 per cent to 72 per 
cent. It should then stabilise, 
argues the secretariat, though 
under what seem to be optimistic 
assumptions. Worryingly. real 
interest rates are now higher than 
the likely long-term rate of growth 
of most OECD countries. In addi- 
tion, members have substantial 
net pension liabilities - of more 
than twice GDP in some cases. 

‘The question tnvestors in bonds 
ask themselves is whether govern- 
ments might find an inflationary 
defauit tempting. The answer 
depends on how heavily the bur- 
den of debt weighs upon them. On 
some countries, it weighs heavily 
already: in Italy, for example, net 
debt interest makes up a BE oF 


premia in long-term interest rates 
i smalier. 


Inflation, like fiscal deficits, is 
not an immediate problem for 
most major countries. But the 

of a recovery is the 


splendid economic opportunity. 
Governments should be thinking 
now about how to ensure it lasts. 


Privatising Post 


The Green Paper on the future of 
the Post Office published yester- 
day contains no surprises. The 
government's preferred option is 
to sell 51 per cent of the Royal 
Mail, with a regulator and statu- 
tory guarantees to protect univer- 
sal service. The counters division 
would be hived off into a separate, 
state-owned body to meet con- 
cerns about wholesale closures 
among Britain's 20,000 sub-post 
offices. 


‘The object. now widely agreed, 
is to free the Post Office to act 
commercially, while meeting pub- 
lic concerns about the mainte- 
nance of 2 universal postal service 
and village post offices. The gov- 
ernmeni's favoured plan meets 
that object in all respects. There is 
no good reason to delay legislation 
beyond the next parliamentary 
session. 

The Green Paper sets out two 
other options: first, to privatise 
the Royal Mail in its entirety; sec- 
ond, to keep the utility wholly 
within the state sector, with guar- 
aes of greater commercial free- 


A case could be made for either 
course, but neither is practicable 
in today’s circumstances. Public 
opposition to a sale, already evi- 
dent, might become irresistible if 
complete privatisation were pro- 
posed, In any case, the usual prac- 
tice is to sell a company the size of 
the Post Office in more than one 
tranche. Once 51 per cent has been 
floated, it would be open to a 
future government to seek parlia- 
pesery approval to proceed fur- 


monopoly is inade- 
quately treated by the Green 
Paper. The monopoly currently 
extends to all addressed letters 
costing less than £1 to deliver. The 
government says it wants to 
reduce that towards the price of 
first-class postage. How far 
towards it? And does such a reduc- 
tion imply that the monopoly will 
rapidly wither on the vine of infla- 
tion? Those questions, vital to the 
future of competition and univer- 
sal service, need to be addressed 
directly before legislation is intro- 
duced. 


Not the SFO 


The division of labour between 
Britain's Serious Fraud Office 
(SFO) and the Fraud Investigation 
Group (FIG} of the Crown Prosecti- 
tion Service (CPS) has aiways 
been somewhat arbitrary. While 
the SFO has more draconian pow- 
ers both to investigate and prose- 
tate, both organisations deal with 
serious and complex fraud cases. 
It is therefore hard to argue with 
the suggestion of an official 
review body that the less difficult 
element of FIG's case load should 
be shunted elsewhere in the 
Crown Prosecution Service and 
the heavier stuff handled in a 


merged organisation, as foreshad- 
owed by the Royal Commission on 
Criminal Justice. 


The review nonetheless funks 
an important test in failing to 
decide whether the merged body 
should be pliced in an enlarged 
SFO or within the Crown Prosecu- 
ton Service. This is admittedly a 
hot potato, since it invites ques- 
tions about why the government 
felt impelled to set up a separate 
high-profile agency in the first 
place and whether it remains com- 
mitted to attacking: serigus fraud. 
While administrative logic would 
point to the merged body going 
ity the CPS, such an approach 
would clash with the CPS's exist: 
ing policy of remaining indepen- 
dent of the police and not being 
directly involved in the investiga: 
tive process, 

Part of the advantage of 3 
merger ts that the SFO's very 
effective powers of questioning 
and evidence yathering under Sec- 
tion ‘Two of the Criminal Justice 


Act 1987 could be extended over a 
larger number of serious and cam- 
plex cases. This would imply 
either 2 big increase in investiga- 
tive resources, or an extension of 
Section Two powers beyond the 
SFO's lawyers and accountants to 
the police. Yet there is bound to 
be unease about any increase in 
the area of the criminal justice 
system in which the right to 
silence no longer applies - espe- 
cially since the review body found 
that the authorisation procedures 
for the service of Section Two 
notices were surprisingly infor- 
mal. A wide debate on the proce- 
dures suggested by the review 
body for the issue of such notices 


is needed. 

That said, the administrative 
case for a merged organisation to 
dea} with serious and complex 
is overwhelming on 


further strengthened 

decline in the SFO's case load. The 
real question is how to go about it. 
Practical considerations point to 
an enlargement of the SFO, since 
the alternative option of putting 
the merged body within the CPS 
would require " erislation. The 
Criminal Justice Act would have 
to be amended and the Prosecu- 
tion of Offences Act 1985 might 
also require adjustment. This 
would delay implementation of 
the reform until at least 1996. 
which would cast doubt on the 
government's enthusiasm for the 
task. Given the mixed record of 
the SFO since its inception, that is 
a poor political signal to be send- 
ing now. 


uy a simple 10-year-term 


three times what you 
would spend on exactly the same 
contract in France. The difference 
demonstrates clearly the case for a 
Sele: Ren meee ee. 


co today, such big price dis- 
crepancies may begin to fade as a 
result of new rules freeing up 

on cross-border trade in 
the European market. But the conti- 
nent’s 820m consumers will not see 
benefits overnight. Experts inside 
and outside the insurance industry 
expect change to be slow. 

‘The European Union expects that 
five of its 12 member states will 
implement the so-called “framework 
directives” by today’s deadline. All 
but two countries - Spain and 
Greece ~ should have done so by 
the end of the year. The directives 
mark the final stage in a pro- 
gramme to liberalise the $470bn 
(£308.2bn) a year life and general 
insurance industry, extending 
changes introduced in the commer- 


jase nie te cones 


oan lower ae 


nation of legislation started in the 
1970s, which gave European compa- 
nies the right to set up subsidiaries 
throughout the Common Market. 
An initiative approved last year, the 
insurance accounts directive, 
should make it easier for investors 
to compare the financial strengths 
of competing companies. 
Although many countries - nota- 
bly France and Belgium ~ have lib- 
eralised regulations well in advance 
of today’s changes, the rues will 
have an immediate impact else- 
where in the EU. The changes will 
lead to what Mr Loheac calls a “ver- 


Hard work to be 
free and single 


Richard Lapper examines the opportunities and 
constraints of a single European meTRED | in insurance 


itable revolution” in Italy and Ger- 
many, the two countries slowest to 
adapt to a deregulated environment. 
For example, the two countries will 
be required to remove controls on 
their motor liability insurance rates 
— the sector where minimum rates 
stil apply. 

The overall effect of the changes 
in regulatory approach will further 
increase competition, eroding the 
cartel-like arrangements through 
which large national companies - 
such as Allianz of Germany, Union 
des Assurances de Paris of France 
and Generali of Italy - have long 
dominated their local markets. 

In more regulated markets such 
as Germany, companies are being 
forced to underwrite more selec- 
tively, varying premiums in areas 
such as home and motor insurance 
“according to the risk and the likeli- 
‘hood of a claim. New products such 
as unit-linked life insurance con- 
tracts, which offer consumers 
potentially greater returns on their 
investment, are being introduced. 

“Qur companies are now competi- 
tors. Before, it wasn’t seen as gen- 
tlemanly to be envious of the mar- 
ket share of a rival,” says Mr 
Wautier Robyns de Schneidauer, an. 
adviser to the Belgian Union of 
Insurers, which introduced new 
rules in 1991. 

Nevertheless, despite the injec- 
tion of greater competition into the 
industry, price differentials are 
likely to stay in place for the imme- 
diate future. Mr Jean-Paul Coteur, a 
legal adviser for Test—Achats, the 
Belgian consumers’ association, 
says he has had to disappoint doz- 
of recent callers anxious to ben- 
efit from lower prices. 

aoe to tell them that it won't 

be possible to go abroad,” he says. 
“They know they can get it cheaper 
bar tt it won't be possible. We've had 
people a week ringing us 


into account varying degrees of 
road safety and different levels of 
court awards to accident victims 


across merpber states. 

Second, the level of service 
offered by insurers can differ. “Bel- 
gian consumers expect their bro- 
kers to drive to their homes at all 
hours of the day to settle claims. I 
don't know whetber that makes eco- 
nomic sense or not but that is what 
people have come to expect.” Mr 
Robyns explat 

Third, despite the common regu- 
latory framework of today’s direc- 
tive, legal disparities remain. Some 
classes of insurance - kidnap and 
ransom policies in Italy, for exam- 
ple — are illegal in parts of the EU. 
‘There are fears that interpretations 





by national regulators of the “gen- 
eral good” - a Europe-wide legal 
Principle could restrict the commer- 
cial freedom of companies despite 
the provisions of the single licence. 
Moves to vary premium rates for 
certain classes of customer could be 


will have an impact on life insur- 
ance business because sales are 
often driven by tax advantages. 
While restrictions to cross-border 
sales have been lifted by the new 
directive, a European Court ruling 
of 1992 keeps others in place. Indi- 
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vidual member states can still limit 
the scope of tax advantages to some 
life insurers. 

Mr Jean-Pierre Fevre, director of 
financial institutions at the Euro- 
pean Commission, says “it will take 
a long time to deal with the tax 
differences. We have to reach a 
compromise between people's free: 
fiom to contract services and the 
rights of tax authorities to collect 


money. 

Fite, cultural factors will also 
inhibit cross-border trade. Most con- 
tinental insurers market home, life 
and motor insurance through net- 
works of exclusive local agents, 
‘who enjoy long-term and loyal rela- 
tionships with customers. Many 
people are thus unlikely to switch 
companies on price alone. 

Mr Tony Baker, deputy director- 
general of the Association of British 
Insurers, expects inter-EU trade to 
be restricted to specialised niches, 
such as sophisticated investment 
policies for wealthy individuals. 


espite all these con- 
straints the directive 
opens up long-term 
opportunities for 
insurance companies 
to penetrate each other's national 
markets. But to do so, they are 
likely to be forced to set up 
operations elsewhere rather than to 
rely on cross-border trade. In partic: 
ular, control of retail outlets will be 
essential if products are to be sold 
successfully. Thus mergers and 
acquisitions are gathering pace. 

EU reports on competition policy 
show a constant 20 per cent annual 
growth in the number of insurance 
company mergers as the pace of 
takeover activity in the sector picks 
up. A flurry of recent purchases, 
which has seen Union des Assur- 
ances de Paris, France's biggest 
insurer, buy Germany's Colonia for 
about FFr20bn (£2.36bn) and Swit- 
zerland’s Winterthur buy DBV of 

for an estimated DMecdm, 
culminated in early June with the 
announcement by Commercial 
Union of the UK that it proposed to 
pay Fri2.5bn. for France's Victoire. 

Mergers are not the only strategy, 
however. Recently, in a bid to enter 
the German market, companies 
such as Zurich of Switzerland and 
Axa of France have started to focus 
on forming direct telephone sales 
offshoots, following the success of 
similar methods developed in the 
UK by Direct Lime and others. 

Ultimately, these strategies are 
likely to spur the development of a 
single market. But it will not 
depend for success on customers’ 
response to the cheaper and more 
attractive products on offer. Rather, 
the pace of change will depend on 
the level of corporate activity and 
the ability and willingness of indi- 
vidual companies to take risks in 
exploiting a more open environ- 
ment. 


Bruce Clark follows the trail of western diplomats to an Orthodox Christian enclave in Turkey 


Hosanna in oasis 


1 unusual number of black 
limousines with diplomatic 
plates have been spotted 
recently in the winding 
alleyways of Fener, a rundown 
stretch of waterfront on the Golden 
Horn of Istanbul. 
Travelling in these ean 
vehicles have been foreign minis- 
ters, or top diplomats, from France, 
Italy, the US and Greece; and the 
man they visited is Patriarch Bart- 
holomew 1, senior spiritual figure 
among the world’s 160m Orthodox 
Christians. 


For a churchman who keeps a 
low profile, at least in his native 
Turkey, the 270th Patriarch of Con- 
stantinople is receiving an impres- 
sive flow of callers. 

At the same time, the 53-year-old 
prelate - a shrewd, genial and eru- 
dite figure who speaks six lan- 
guages — is getting some less desir- 
able sorts of attention. 

The windows of his residence, a 
wooden mansion where the scent af 
floor-polish and fresh flowers min- 
gles with more pungent odours 
from the street, are continually bro- 
ken by stones, apparently cast by 
local hotheads. 

Attacks on him in the Turkish 
press have increased since the 


March elections, when an Islamic- 
leaning party captured the munici- 
pality of Istanbul. In May, three 
small bombs were discovered on his 


doorstep. 5 

There is a growing threat to the 
delicate compromise that allows the 
Patriarchate, a 1,600-year-old legacy 
of Byzantium, to remain on the soil 
of mainly Moslem Turkey. 

‘That tn turn explains why is he is 
getting so many high-level visitors: 
for the importance of the Patriarch, 
and his right to remain in Istanbul, 
is increasingly clear to the govern- 
ments of the world. With the part- 
ing of the Iron Curtain, a much 
older division - between eastern 
and western Christendom — has 
recovered its relevance in the 


dox Christians (who include most 
Serbs, Russians, Greeks, Romanians 
and Bulgarians) and Roman Catho- 
lics (who include most Croats, Slo- 
venes and Slovaks) is now an issue 
in modern geopolitics. It is stoking 
passion in former Yugoslavia and 
threatening to divide western and 


eastern Ukrainians. 

So for diplomats as well as theolo- 
gians, it matters more and more 
what the Patriarch says; and also 
where he resides. 

His existence as a tiny island of 
Christianity in a Moslem Turkish 
sea is precarious; and for that rea- 
son, he has a vested interest in 
advocating ethnic and religious tol- 


For diplomats as well 
as theologians, it 
matters more and 
more what the 
Patriarch says 


erance. Interviewed in his dignified 
but far from loxurious quarters, he 
presented the Orthodox view in 
much more conciliatory language 
than is generally heard in countries 
where his flock are the majority. 
On the future of Turkey, a coun- 
try of which he is legally obliged to 
be a loyal citizen, he is a strong 
advocate of the liberal, pro-western 





ideals of Kemal Ataturk, the state's 
founder. 

“There are obstacles to Turkey's 
fall entry into Europe, but they 
should be overcome. Torkey should 
become a full member of the Euro- 
pean family, where she has so much 
to offer.” He welcomes the fact that 
some fundamentalists have been 
purged from Tarkey’s army and 
education system; but he is alarmed 
by the sight of women wearing 
Islamic dress, and by calls for 
Islamic law. “The fundamentalists 
have become better organised, more 
emboldened... it will be harder 
now for anyone to rein them in.” 

Yet the Patriarch - in contrast 
with the frank intolerance of many 
churchmen in Greece and Russia — 
is an advocate of dialogue with the 

“great monotheistic traditions” of 
Islam and Judaism as well as with 
the other branches of 

Patriarch Bartholomew is 
‘unequivocal in denouncing the anti- 
Jewish prejudice which informs the 
public comments of some hardline 
Russian bishops. “It is to be con- 
demned, because it runs counter to 


Teligious freedom.” 

He acknowledges that links 
between the Orthodox world and 
the Vatican have deteriorated, 
because of jostling for souls in 
Romania and Ukraine. For three 
years, the Orthodox side has 
suspended talks about theological 
matters until quarrels over believ- 
ers and buildings can be settled. 

Yet he continues to make concil- 
jatory gestures, even at the risk of 
appearing “soft on Rome™ to his 
flock. This week he sent an envoy 
to the Vatican who was warmly 
greeted by the Pope. 

As for the Anglican churches, he 
predicts, with a certain mischievous 
Telish, that they will soon accept 
the Eastern view on the key theo- 
logical dispute, concerning the sig- 
nificance of the Holy Spirit, which 
divided East and West in 1054. 

“We say that the truths of the 
undivided Church are as follows: 
alpha, beta, gamma, delta... You 
have added certain things - where 
do you get them from?” 

But as he speaks, his measured 
Greek phrases are almost drowned 
out by another sound, carried 
across the sweltering air: a muezzin 
is calling the Mosiem faithful to 
prayer. 





Tripe in the 
knapsack 


@ One day it’s random shelling 
by the Serbs, the next it’s goat for 
supper, who'd be a Bosnia-based 
British squatidie? 

Among the weighty topics 
pondered by the House of 
Commons’ defence committee's 
statement on Britain's 1994 defence 
estimates, paragraphs 42-45 consider 
the rations of British forces serving 
in former Yugoslavia. 

‘The British army is apparently 
under pressure from the United 
Nations to adopt a (cheaper) UN 
rationing system. The UN is fed 
‘up with paying the Brits “twice 
the UN per capita rate”. 

Mind you, they have funny ideas 
about these matters at the UN.A 
UN “food week” is either six or 
seven days; “even-numbered” weeks 
have six days, “odd-numbered” 
seven, On six-day weeks the poor 
old UN campaigner must eat the 
rations he carries with him - 
turn over stocks”. 

Leaving that little problem aside, 
there is the question of the UN's 
menu. Its idea of a square meal 
is “faloukorv without garlic’, while 
such delicacies as black pudding, 
Marmite, steak and kidney pudding, 
shredded wheat and muesli, are 
off-limits. i 

This is a “far from trivial 
concern” thunders the defence 
committee, which is counting on 
ministers to intervene to prevent 





any deterioration in either quality 
or quantity of food on British mess 
tables. So okra-bashing may not 
replace the spud yet awhile. 





They’re off 


MW Why did Hong Kong's legislative 
council cram its deliberations on 
governor Chris Patten’s democracy 


wound up at 4.50am? 

Patten wanted the session to span 
two days. To his annoyance — he 
must be getting annoyed at the 
frequency with which he is annoyed 
these days — he was overruled by 
John Swain, LegCo president. 

Swain had an urgent appointment 
elsewhere. He had to be at Britain’s 
Sandown Park for today's big race 
- the £80,000 Royal Hong Kong 
Jockey Club Trophy. 





Homeward bound 


| @ No word yet on Sir Andrew Hugh 
Smith's plans after he steps down. 
as chairman of the London Stock 

| Exchange in a fortnight. But Martin 

| Hall, head of Hugh Smith's 

\ propaganda machine, is already 

| being courted by headhunters. 


A former aa he 
helped draft the Building Societies 
{ Act One drawback — does the BSC 


OBSERVER 








in if 


have a long-term future? And the 
job is only a Grade-I civil service 
post — so Hall might have to take 
a hefty pay cut. 


Only dregs 
@ Brazilian dexterity is not limited 
to the soccer field. The Dart family, 
holding $1.4bn of old Brazilian bank 
loans, who refused to join the giant 
bank debt restructuring in April, 
has sued the Brazilian central bank. 
They are seeking $60m of back 
interest and accelerated payment 
of the $L4bn. 

The Darts are about to find out 
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Pe eae umneka nok over: 


which backs the debt restructuring 
was not held — as is traditional 

— with the New York Fed. Instead, 
it was placed with the Bank for 
International Settlements in Basle, 
in the hope of kesping it beyond 
any court action. Sensible move. 


Right Charlie 
fa It is rare to see anyone ~ never 
mind a future king - agree to being 





Lord Byron put it in Don Juan, 
of “Not quite adultery, but 
adulteration”. 





After eight 


A final savoury from Corfu. 
When European Union leaders were 
asked to mark their cards in favour 
of candidates to succeed Jacques 
Delors as president of the European 
Commission, the only piece of paper 
to hand was the dinner menu. 
Jean-Luc Dehazene, Belgian 
premier, came top with eight votes; 
but cote de veou came in second, 
with Ruud Lubbers third, and a 
Greek dessert fourth. Sir Leon 
Brittan managed only fifth with 
just one vote, from John Major. 
Brittan is upset. The Greek 
presidency’s decision to hold a 


formal vote, rather than simply 
register disagreement or consensus, 
meant he was unable to retire 
gracefully without anyone 
discovering the level of his support. 





There’s the rub 


m@ Guess where the National Union 
of Mineworkers is holding its 
annual conference this weekend? 
No, not Scarborough, Eastbourne 
or even Jersey. 

Arthor Scargill will rally what's 
left of his mmion in Blackpool's 
Miners’ Convalescence Home. But 
the agenda's familiar enough, 
including a motion for a £90 a week 
across-the-board pay rise and the 
threat of strike action if they don't 
get it. They will also be discussing 
Angola etc. No wonder the NUM 
has shrunk from nearly 200,000 
Members in 1985 to fewer than 
10,000. The physiotherapists’ union 
has more members. 

A 


Fare play? 

@ The break-up of British Rail has 

given the various operators a field 

day in passing the buck. 

Wednesday's rail strike afforded 

a signwriter at Guildford station 

this opportunity to confuse: 
“Whilst South West Trains are 

not directly involved in the dispute 

aie tegret the problems that this 


It's not our fault but we'd 
like it to be. ae 
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Italian state broadcasting managers resign 
Scalfaro clashes with 
Berlusconi over media 


By Robert Graham in Rome 


Italy’s president Oscar Luigi 
Scalfaro has openly challenged 
the six-week-old government of 
Mr Silvio Berlusconi over a cabi- 


backing to 
inserted a clause making clear 


After a day of political tension, 
a compromise was being ham- 
mered out that obliged the gov- 
ernment to rewrite the decree to 


board was the latest step in a 


touches issues 

well the fate of debt-rid- 

den RAI. It involves the new 

rightwing government's control 
over the Principal media ee 

The opposition parties, 
ently een by the "president, 
Ber- 


ermment may 

tion monopoly. tir Berlusconi 
has been angered by what he 
regards as the bias of the three 


state-run television networks 
against his government. 
Mr Scalfaro is understood to 

oe pees. pressed by all the 
ition parties to refuse his 

slonature on the ground that too 

much media power was being 

placed x direct government 


controL, 

‘There are few precedents for a 
president’s declining to sign a 
cabinet decree. In March 1993 Mr 
Scalfaro delayed signing a mea- 
sure to aipnesty for peo- 
ple involved in the corruption 
scandals. His delayed signature 
nearly brought the immediate 
end of the Amato government 
and was a significant factor in its 
eventual collapse 

Constitutional lawyers argued 
that it would be diffieult for the 
president not to sign. With the 


RAI last year lost L522bn 
($828m) but since the new man- 
agement was brought in, costs 
have been cut. 


Japanese PM picks cabinet 
weighted with conservatives 


By Wiliam Dawkins in Tokyo 

Japan's new socialist prime 

took a step to the right 
selecting a cabinet 


in 


li 


ted by conservatives and 
pledging to work for stable eco- 

nomic growth. 
Mr Tomiichi Murayama, 
leader 


Two seats, including the 
finance ministry, went to the 
smallest coalition partner, the 
New party, which is 
devoted to cutting income tax. 


nomic liberalisation and be an 
inexperienced advocate of its for- 


business federation. 
Mr Takeshi Nagano, chairman 
tion, said: "Mr Murayama’s capa- 


bility as prime minister is 

unknown. But we call for his 

leadership to overcome this cha- 

otic situation.” 

However, a US official in Tokyo 

believed the LDP would be a 
influence”. China and 


Fed under pressure to raise interest rates 


Continued from Page 1 
5.75 per cent by year end, creat- 


Personal incomes rose 0.6 per 
cent in both April and May, re- 
flecting fast employment growth. 
As incomes outstripped con- 

sumer spending, the savings rate 
rebounded in May to 47 per cent 
against an average of 3.5 per cent 


Europe today 


months. 

“help-wanted” index also rose 
sharply in May, a sign of tighten- 
ing labour markets. 


Anew warn spell will begin in France, Italy, the 
Germany. 


ee 
eisdesenls 


eeeeeagiee 
SYNRASSBNENY 
RBRESLIBABNA 


Our service starts long before takeoff. 
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OECD 
calls for 
tough 
stance on 
inflation 


The turbulence on the world's 
financial markets could be eased 
if monetary authorities in the 


-indnstrialised world took more 


and Development 
The call came as the OECD 
unveiled its iatest half-yearly 
which revised its fore- 


tribute importantly to the 
of mar! 
tions.” 
Although Mr Shigehara 
the finger at 
the 


would be 
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THE LEX COLUMN 
Plaster model 
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The -uncertainty is about is 
The example of credit cards shows 
that issuers like Barclay- 
card can hold out against new 
entrants ‘meercut them. 


overall joan demand remains slack, 
- there is little incentive for big banks 


mendably cam approach to acqui- 
. Sitions, Rather than make a blind bid 
i-. for the whole.of Gestetner a year ago, 
Incheay 


per cent stake, two seats on the board 
ind the chance to peruse the fnternal 
accounts. The acquisition of a £3m 
i Inchcape the chance to 


gave 

buy more if it liked what ‘it saw. That 

it has not is no disgrace. ‘ 

The more tive interpretation, 
though, would 


accounting 

either reflects a present obsession 
with cleanliness or — more plausibly ~- 
a somewhat careless approach in the 
past. Asda is not alone. : + 





This announcement appears as a matter of record only. , 


Management Buy-out 
| of Carlshamn Mejeri AB 


(may AB net 


"SEK 270 million fotal financing 


Structured, led and negotiated by . 
cve ioe Partners 


o ae » Equity provided by 
‘Citicorp Capital Investors Europe Limited 
_EuropEnterprise. "92 Limited Parinership 
.. KapNAB . 
fy Debt facilities provided by 
‘ . Svenska Handelsbanken 
CARLSHAMN oak A 


-MEIERI-- & February 1994 


Call 071-438 1489 for a copy of Acinitsitions with Management 
our partfotio of case histories. 


CVC caprtar partners’. 
. Group offices LONDON » AMSTERDAM = FRANKFURT = MADRID « "MILAN * PARIS © 
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phone David Rogerson on 1952 293.262 


Telfird. 
Cs 
Consortium buys 


liva special steels 


A German-Italian consortium led by Krupp Hoesch, 
Germany's second-biggest steelmaker, paid almost 
Ladobn ($374.3m) for Acciai Speciali Terni (Ast), 
the special steels section of the state-run Iva 
group. Page 22 

Commerzbank advances 30% 
Commerzhank's total operating profits climbed 
by “more than 30 per cent” in the first five months 
of the year. Page 22 

- UAL changes buy-out deal 

United Airlines, the US carrier that is days away 
from putting the world’s biggest employee buy-out 
to the vote, announced a last-minute change to 
Pee en oes Erecting 





Belting on profits 
Gaming is big business in Malaysia, accounting 
for as mach as 4 per cent of gross domestic product. 


Angel Corcostégui, 
a former top executive at rival Banco Bilbao Viz- 
caya, as its chief executive. Page 23 


Dialling competition in Canada 

A seemingly insignificant change in the way 
Canadians make their long-distance calls, which 
takes effect today, could prove to be the key which 
opens the country’s entire telephone network 

to competition. Page 23 


S&P to Issue new risk rating 
Standard & Poor's, the US credit rating agency, 
is to introduce a new type of rating. Page 26 


Asda warns of margin pressure 

Mr Archie Norman, chief executive of Asda, warned 
of continuing pressure on profit margins in UK 
food retailing, as he unveiled a resilient perfor- 
manice from his own company, with underlying 
Profits up 43 per cent. Page 23 


Inchcape covcls on Gestetner link 
Gestetner shares fell 19p to 144p yesterday after 
Inchcape, the international services and marketing 
group, said it would'not exercise an option to 
increase its stake in the UK distributor of office 
equipment and photographic supplies. Page 28 
NatWest expands in US 

National Westminster Bank yesterday announced 
that it would expand its US retail banking subsid- 
iary further by spending $300m in shares and 
cash to buy Central Jersey Bancorp, a retail bank 
with assets of $1.8bn. Page 28 


RITZ set to sell US gold mines 

RTZ, the world's biggest mining group, is believed 
to be negotiating to sell most of its US gold mines 
to Royal Oak Mines, the ambitious Vancouver: 
hased company beaded by Mrs Margaret “Peggy” 
Witte. Page 30 

Euracamp reports bigger loss 
Eurocanyp, the UK tour operator 

in self-drive camping holidays, reported an 
invreased interim loss. Page 30 
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Baby Bells combine cellular arms 


By Martin Dickson in New York 


‘Two of America’s largest “Baby 
Bell” local telecommunications 
groups — Bell Atlantic and Nynex 
— are combining their cellular 
wireless interests in a new com- 


pany. 
The new venture, announced 
, will compete aggres- 
sively with long-distance rivals 
trying to establish national net- 
works in the fast-growing mobile 
communications market. The 
companies said it might have a 
market value of around $13bn. 
Bell Atlantic, which serves the 


Mid-Atlantic region, and Nynex, 
which serves New York and New 


cee Mle got yarigbed esate 


Bells” since these companies 
were spun off from long-distance 
carrier AT&T in 198 in an anti- 
trust court settlement. 

Tt comes as America’s two larg- 
est long-distance carriers are try- 
ing to establish networks linking 
the nation's fragmented patch- 
work of cellular telephone licence 
areas, each of which supports 
two operators. 

AT&T, the largest 
long-distance group, is waiting 
for regulatory approval to buy 
McCaw for $1°2.6bn, while MCI 
Communications, in which Brit- 
ish Telecom has a 20 per cent 


stake, has allied with wireless 
operator Nextel Communications. 

Both local and long-distance 
companies are also preparing to 
bid for licences to provide a new 
kind of wireless communication 
— personal communications ser- 
vices (PCS) - which the Federal 
Communications Commission is 
due to auction at the end of this 
year. The various groups want to 
incorporate PCS into their 
national wireless networks. 

Mr Lawrence Babbio, who will 
head the committee 
of the Nynex-Bell Atlantic joint 
venture, said: “We have the foun- 


dation for building a national 
wireless presence by obtaining 
PCS licences and by bringing 
like-minded PCS | providers into 
our new 

Bell Atlantic will own 62.35 per 
cent of joint venture and Nynex 
37.65 per cent, but it will be con- 
trolled equally by both. 

If approved, the deal could 
pave the way for other cellular 
alliances between Baby Bells. It 
could also undermine the argu- 
ment put forward by some Bell 
companies that the AT&T take- 
over of McCaw should not be per- 
mitted on competition grounds. 





Bosch falls 
into red 
with further 


1993, falling into the red for the 
iret ices oa the roses asa 
war. The group refused to gn 


rose 6 per cent to DM13.7bn in 
the first five months of 1994, 
mainly due to a pick-up in 
demand outside Germany. He 


growth would be modest in 1995, 
Despite the improvement in 
the economy and extensive 


Mr Gianni Agnelli, chairman of 
Fiat, said yesterday that the 
automotive and industrial group 





costs and improve productivity 
would have to continue. 

The group plans to shed 4,100 
jobs this year, following 2 13,200 
cut in 1993, The total number of 


The cluster of negative factors 
last year led to a 5.7 per cent 
drop in sales to DM32.5bn, after 
DM34.4bn in 1992, the first fall 
in group turnover since 1967. 
Despite the operating toss, 
regarded as the main internal 
measure of , & pre- 
tay profit of DM510m was made, 
down 63 per cent from 
DM1.36bn, while net after-tax 
earnings fell 17 per cent from 
DM512m to DM426m. 

Bosch said it would be 
restructuring its communica- 
tions technology activities. Pub- 
lic communications technology, 
private communications technol- 

ogy and radio technology are to 
be brought together into one 
division from July 1. The divi- 
sion, which generated turnover 
of DM5.5bn last year, will be 
divided into 12 product areas 
while the businesses will pooi 
research and development, mar- 
and other resources. Mr 
Scholl said the new structure 
was designed to strengthen 
Bosch’s position in a growing 
but intensely competitive mar- 
ket. 





Martin Dickson analyses a possible merger between a modest 
cable television shopping channel and a mighty US HAE ORE 


CBS ready to 
tune in to the 
Diller sizzle 


hat Hollywood wits call 
the “Diller sizzle” may 
soon be back in US 
oe television after a 2% 


aor yma Diller, the entertain- 
ment industry executive behind 
such hits as “The Simpsons” tele- 
vision cartoon series and the 
“Indiana Jones” adventure moy- 
ies, is negotiating a possible 
merger between QVC Network — 
the modest cable television shop- 
ping channel which he heads - 
and CBS, one of America’s big 
three national television broad- 
casting networks. CBS yesterday 
confirmed it was discussing a 
merger with QVC. 

Mr Diller, 52, could become 
chief executive of the combined 
entity, returning to national tele- 
visipn broadcasting for the first 
time since February 1992 when 
he stepped down as chief execu- 
tive of Fox Inc, the film and tele- 
vision arm of Mr Rupert Mur- 
doch’s News Corporation media 
empire. 

His resignation from Fox 
shocked the film world because 
Mr Diller bad built the upstart 
Fox into a fourth 
national television network - 
defying industry opinion that 
there was no room for a fresh 
challenger to the established trio 
of CBS, NCB and ABC. 

Mr Diller explained that he 
wanted to build a media empire 
of his own. After finding a quoted 
vehicle for his ambitions - the 
far-from-glamorous QVC - he 
made his first big foray last 
autumn, an unsuccessful $10bn 
bid for film and publishing giant 
Paramount Communications. 
which merged instead with cable 
programmer Viacom. 

A deal with CBS would go 2 
long way to fulfilling Mr Diller’s 
ambitions and could also bring 
big benefits to the network. 

CBS has ranked first in prime- 
time television ratings for the 
past three years, but nevertheless 
has come under persistent Wall 
Street criticism for its strategy 
under Mr Laurence Tisch, the 71- 
year-old Investor who took a con- 
trolling stake in the group eight 
years ago, knowing little about 
the entertainment industry. 

There are two main com- 


plaints. 

First, Mr Tisch has pursued a 
strategy unique in the entertain. 
ment industry of maintaining 
CBS as a pure, stand-alone televi- 
sion broadcasting business. He 
sold off peripheral assets, includ. 
ing the maseries division and 
CBS records. 

He also refused to follow NBC 
and ABC when they acquired 
interests in cable television, 
which has whittled down the 
broadcast networks" share of the 
national audience from around 90 
per cent 20 years ago to just over 
per cent now. 

Mr Tisch is proud of the fact 
that this policy, combined with a 


clamp-down on costs and the cre- 
ation ce a stable management 


plex multi-media alliances 
reshaping the entertainment 


This was demonstrated last 


nies for carrying network broad- 
casts over the cable systems. In 
liew of cash, NBC and ABC made 
deals under which the service 
companies carry the cable chan- 
nels which they own. But CBS, 
lacking cable interests, has got 
nothing for its transmission 


Secon6, critics say CBS may be 
losing its programming edge and 
its hold over affiliated stations, a 
concern highlighted in May when 
12 television stations owned by 
media group New World Commu- 
nications announced they were 
changing loyalty from the big 
three networks to Fox. Eight 
were defectors from CBS. 


he switch was due to a 

complex set of financial 

factors, but one catalyst 
was Mr Murdoch winning an auc- 
tion to broadcast American foot- 
ball games featuring the National 
Football Conference for the next 
four years ~ beating CBS, which 
had shown the NFC games for 
almost 40 years. 

CBS's sports line-up is gener- 
ally regarded as weak and its 
nightly news broadcast hum- 
drum, but opinion is divided over 
the rest of its programming. 
Many advertisers think the net- 
work's prime-time line-up for 
next autumn is particularly 


strong. 

A deal with QVC could help 
CBS overcome both of the weak- 
nesses percelved by Wall Street. 
First, it would bring in the 
immense creative energy of Mr 
Diller. who boasts one of Holly- 


He could help CBS capitalise 
See ee bak en 
lations which, for the first time 
in 20 years, will allow the big 
hiss caters (i own aod pee 
duce the bulk of their prime-time 

entertainment programmes. 
Second, a deal would thrust 
CBS into the cable programming 
industry. QVC runs two home 
shopping channels which sell 
ranging from jewellery 

to clothing and cookware. 





Broker quits Black’s group 


By Tony Jackson in London 


Mr Conrad Black's The Telegraph 
group received a blow to its pres- 
tige yesterday as Cazenove, one 
of London's most respected stock- 
brokers, resigned as broker to the 
company, Though no reason 3s 
given. it is understood that the 
move was related to last month's 
sale of S7am of Telegraph shares 
by Mr Black's private company. 
Last week The Daily Telegraph 
cut its cover price, causing the 
shares to fall by more than a 
third. 

It was also announced yester- 
day that the Office of Fair Trad- 
ing would make inquiries Jes 
the per price war being 
eel between The Daily Tele 


graph and The Times, owned by 
Mr Rupert Murdoch. 

A senior Cazenove official said 
this was the first time Cazenove 
had voluntarily resigned as 
stockbroker to a company in 
recent memory. The Telegraph's 
shares fell 15p yesterday to 364p. 

A Telegraph spokeswoman 

expressed regret at Cazenove’s 
decision. The Telegraph would 
“not necessarily” have difficulty 
in in placing its shares in future, 
she added. It is to remain with its 
joint broker, Panmure Gordon, 
which was not involved in last 
month's share sale nor in The 
Telegraph's initial flotation. 

Cazenove became corporate 
adviser to The Telegraph in 1955 
~ when the Canadian newspaper 


proprietor first acquired his stake 
~ and stockbrokers on its flota- 
tion in 1992. While Cazenove 
declined to comment, institu- 
tional investors suggested that 
the broker, acting in good faith, 
yaight have drawn clients’ atten- 
tion to passages in The Tele- 
graph's latest annual report 
which seemed to argue against 


Nigel Griffiths. Urging a referral 
of the matter to the Monopolies 
and Mergers Commission, Mr 
Griffiths described The Daily 
Telegraph's role in the price war 
2s “reactive”, and the role played 
by Mr Murdoch as “predatory”. 
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Home shopping is still in its 
infancy, but it is predicted that it 
will show spectacular growth 
when inter-active technology is 
eventually introduced, allowing 
viewers to click on a remote con- 
trol to place an order, rather than 
dialling a phone number as now. 
It is the boundless opportunities 
of inter-active entertainment 
which has attracted Mr Diller to 
the sector and which could be 
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capitalised on by CBS. 
A link-up with QVC would also 
give CBS ties to two of the most 
cable service companies 
in the US, Tele-Communications 
Inc (TCD and Comcast, both of 
which have significant invest- 
ments in the shopping channel. It 
would be an ironic twist of fate 
for Mr Tisch, proud defender of 
promacasting, seninst the: lnroats 
ol . 
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US rail 
merger 
valued at 


Fe Pacif by Burlington North- 
exn, the bigger of the two compa- 
nies. Santa Fe shareholders will 
receive 0.27 of a Burlington 
share for each Santa Fe share 


tional improvements, higher 


merger until the end of 1995. 


This announcement appears as 2 matter of record only 


MANAGEMENT BUY-IN/BUY-OUT OF 


CHARRINGTONS FUELS LTD 


£41,500,000 


Led, structured and arranged by: 


3i pic 


Equity provided by: 
3i Group plc 
Apax Partners & Co. Ventures Ltd 
Foreign & Colonial Ventures 
NatWest Ventures 


Senior Debt jointly arranged and provided by: 
Chemical Bank and The Royal Bank of Scotland plc 


Advisers to the management: 
KPMG Corporate Finance 
Hobson Audley 


Advisers to the institutions: 
3i Legal Department 


Due Diligence: 
KPMG Peat Marwick - Ipswich 


3i Group pic and 31 ple are regulated in the conduct of investment bixidess by SIB 
Apax Partners & Co. Ventusnes Jd is negotarey jo the comlns uf invesment bosiness hy IMRO 
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German-Italian grouping 
buys Ilva steels division 


Consortium 
may place 
bid for NCP 


By Norma Cohen, Simon 
Davies and Paul Taylor 
fn London 


A consortium of venture 
capital investors, led by UK 
insurance group Prudential, is 


firm bid for National Parking 
Corporation, the UK group 
which owns National Car 
Parks and the fast-growing 

National 

service. 
It is believed that the con- 
Electra, 


sortium also includes 
oe unquoted companies 


to subscribe for shares of common stock of Sapporo Breweries Limited 


Yamaichi International (Europe) Limited 


With Ast in its portfolio, 
Krupp Hoesch’s share of the 


European stainless steel mar- 
ket will rise from 27 to 43 per 


BPB ahead at £107 
as price war ends 


By Andrew Taylor, 
Construction 


Pre-tax profits at BPB 
Industries, Europe's biggest 
plasterboard manufacturer, 
rose 67 per cent fo £107.7m 
($70.3m)} during the year to 
March as the company contin- 


‘| ued to recover following the 


end of a “destructive price 
wer” 


The profits 
announced 


increase 


This announcement appears as a matter of record only. 


SKPPORO 


- Sapporo Breweries Limited 
U.S.$200,000,000 
2% per cent. Notes 1998 


with 


Warrants 


Issue Price 100 per cent. 


Nikko Europe Pic 


Yasuda Trust Europe Limited 
DKB International 
ABN AMRO Bank N.V. 


Barclays de Zoete Wedd Limited 


Cazenove & Co. 
CS First Boston 


Robert Fleming & Co. Limited 
Kankaku (Europe) Limited 
Lehman Brothers 

Mitsui Trust International Limited 


Bayerische Vereinsbank Aktiengeselischaft 


Morgan Stanley & Co. 
Paribas Capital Markets 


Sakura Finance International Limited 


Sanwa International pie 


Société Générale 
Taiheiyo Europe 
Tokyo Securities 


Limited 
Co. (Europe) Limited 


Westdeutsche Landesbank Girozentrale 
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Faji International Finance PLC 
Nomura International 


Daiwa Europe Limited 
Norinchukin International 
Bank of Tokyo Capital Markets Limited 


Cresvale Limited 

Daito Securities Europe Limited 

. Goldman Sachs International 
Kleinwort Benson Limited 

Merrill Lynch International Limited 
J.P. Morgan Securities Ltd. 

New Japan Securities Europe Limited 
N M Rothschild & Smith New Court 
Salomon Brothers International Limited 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation 

Takugin Finance International Limited 
SG. Warburg Securities 









indicated 
conditions 
board would also 
ing a dividend 
shares this tome 
This year Fiat did. 
au ordinary 
the first time since 
In the first four 
1994, Mr Agnelli sai 
increased turnover by 
to 119,81Sbn — up more than 10 
per cent on the same period in 
1998. Operating 
period was about 1 
sales, after L700bn of 
Scapared with aa 
Mae oe pies oup 
. i ‘ . ~ 
Restructuring pays off as IRI | Danisco lifts ©) gan * 
A Fi payout after * 
sees sharp reduction in losses | 35% advance -~ 
By Robert Graham the holding’s total The company said at its By Hitary Barnes 
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large reduction in losses announcement of a replace- margins of 5 per cent last | glomerate, bas proposed an 
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EMERGING FOR REAL 


As of today, July 1st, Brazil has a new currency. 
The most important step in Brazil's economic history. 
An unprecedented operation changed the whole Brazilian 
circulating currency : US$ 27 billion. 


NOW BRAZIL HAS 
A STRONG CURRENCY 


This operation has the support of Banco do Brasil, 
which is totally involved in assuring the success of this process. 
Now Brazil has become even more alluring to investors 
looking for emerging markets. 


IT'S FOR REAL 


Don't miss this excellent business opportunity. 
Ask for information at one of the many units of Banco do Brasil 
located in 32 countries throughout the world. 


S ‘BANCO DO BRASIL 


Nobody knows Brazil better than us. 
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BCH recruits 
chief from rival 


Spanish 


By Torn Burns in Martrict 


Banco Central Hispano, the 
Spanish bank suffering from 
weak profits, has hired Mr 
Angel Corcostégui, a former 


bank 


tutions which merged in 1991 
to create Banco Central 


Hispano. 

Analysts in Madrid said that 
Mr Corcostégui had recently 
been under pressure at BBV 


Canada dials up long-distance network war 


Deregulation is shaking up the telecoms market and squeezing | local services, writes Bernard Simon 


seemingly insignificant 
change in the way 
Canadians make their 
long-distance calls, which 
takes effect today, could prove 
to be the key which opens the 
country’s entire telephone net- 
work to competition. 
Since regulators cleared the 
way in 1992 for competition in 
the long-distance market, any 


says Mr George Harvey, chief 
executive of Unitel, the biggest 
of Stentor’s new rivals, which 
is 20 per cent-owned by the 
AT&T of the US. Unitel pre- 
dicts its share of the 
long-distance voice market will 
climb over the next two to 
three years, from between 4 
and 5 per cent to 15 per cent. 
Beli Canada, the biggest 





Bell will introduce an impor- 
tant local-service reform in 
1996 by ahifting business sub- 
scribers from a flat rate to vol- 
ume-based pricing. It main- 
tains that four-fifths of its 
customers will see either no 
change or a reduction in their 
phone bills. For the remaining 
20 per cent of high-volume 
users, however, charges will 


top executive at rival Banco because the large government | telephone user seeking an Stentor partner, which pro- rise, 
Bilbao Vizcaya (BBV), as its debt positions built up this | alternative to Stentor, the vides local services in Ontario Stentor's long-distance rivals 
chief executive. year could have a potentially | firmly-entrenched consortium and Quebec, acknowledges it will not escape the debate on 
Mr Corcostégui was a BBV negative implication for the | of local phone companies, has could lose at least 20 per cent local-service pricing. They cur- 
boand member and the manag. hank’s results. had to dial an access code of of its market share by the end rently pay a, fee, set by the 
ing director of its capital mar- As Banco Central chief exec- | up to 17 digits. of this year. CRTC, for connections from 
kets and {international banking utive, Mr Corcostégui faces the | Stentor’s fledgling rivals | However, many of the new the local networks. : 
division. His move represents challenge of increasing earn- | have blamed this finger- arrivals are not expected to The phone companies earlier 
an unprecedented upheaval in ings from the bank’s extensive | numbing exercise for the con- survive a ferocious price war. this year asked the CRTC to 


the top Hons of Spanish 
banking. . a 


ing a strategy to pare its indus- 


sortium’s continued domina- 
tion of the long-distance mar- 


There have already been some 
acquisitions and mergers 


Dialling “1” for long-distance options: most consnmers are set to gain from deregulation 


allow them to “unbundle” the 
components required for equal 


Banco Central said the move trial portfolio. ket, where it still enjoys a 92 among the dozens of resellers is bound to have ripple effects in 1993, is channelled into local vice-president for corporate access, with a separate charge 
had the consent of BBV and First-quarter results were } per cent share. which lease lines in bulk from im the local market. Stentor’s services. The cross-subsidy in development. “The long- applied to each one. 
was in a “spirit of collabora- disappointing, with an 11.8 per | From today, however, the the telephone companies and members have traditionally the US is only about 3 cents. distance market can no longer = The aim is clearly to make 


tion” between the two institu. 
tions. 

Earlier this year chairman 
Mr José Maria Amus&tegnui 
pruned’ the Banco Central 
board from 39 to 28 members 
and disclosed that he was seek- 
ing a new chief executive. 

The decision to bring in an 
outsider has avoided a choice 


_between senior executives of 


cent fall in attributable net 

profit. Banco Central expects 

to past fat profits this year. 
in recent months Banco Cen- 


agencies, which have lowered 
their ratings on its short-term 
commercial paper and 
long-term debt. 

Credit agencies have cited 





companies must give 


cut-price offers, 


then offer cut-rate services to 
subscribers. 


Stentor and its members 
Tesponded far more vigor- 
ously to the threat of competi- 
tion than AT&T did when its 
hammerlock in the US was bro- 
ken a decade ago. 
Bell Canada has not only cut 
its basic long-distance rates by 
30 per cent since 1987, but also 


used the rich pickings from 
their long-distance monopoly 


basic telephone service fee of 
only C$16.57 a month. Ail local 
calls are free. The Canadian 
Radio-television and Tele- 
communications Commission 
(CRTC), which regulates tele- 
phone services, rejected an 


he telecoms have so far 
managed to boost local 
revenues by selling a 
plethora of high-margin 
optional features, ranging from 
phones which display the ori- 
gin of an incoming call, to 
beeps which alert a caller to 
another call on the line. 
This business is unlikely, 


sustain the levels of contribu- 
tion required to support basic 


wireless Sakon eae as 
well as the impending entry of 
cable-TV companies into the 
local phone business. 

It is the cable operators who 
have the potential to threaten 


competitors pay more for the 
use of their facilities. Unitel, 
however, questions Stentor’s 
cost-allocation methods, and is 
equally hopeful the CRTC will 
sanction a reduction in fees, 
The commission is expected 
to rule on the request this 
shortly after it 


the regulatory framework for 
the telecommunications indus- 





Banco Central and Banco His- concern over the bank’s asset the newcomers’ view offers a host of special deals to application by Bell Canada last however, to compensate forthe the telephone companies. 
panoamericano, the two insti- quality and weak core profits. { that equal access is their frequent users. Business cus year to raise basic-service diminishing cross-subsidy from Cable service is already avail- try. Whatever the CRTC's con- 
- opportunity for a break- tomers can get discounts of up rates. long-distance services. able to 95 per cent of Canadian clusions, nobody doubts 
i e through. to 60 per cent. The phone com- Long-distance services gener- “There is a pressing need to homes, the highest penetration today’s change in long-distance 
Second Chinese ou Today’s changes mean that panies also have the advantage ated C$6.4bn (US$4.6bn) in rev- move towards local rates im the world. Holding prices for dialling is merely part of a 
gr ip “at least at the consumer level, of being able to track every enues last year. Bell estimates which more closely reflect local services far below cost is much wider shake-up in Cana- 
the playing field gets some- subscriber's calling patterns. that 15 cents a minute of its their underlying costs,” says a disincentive for cable compa- a's entire telephone system 
plans to. list on AS X where near to being level”, The long-distance price war revenues, or a total of C$1.7bn Mr Richard French, Bell's nies to enter the local market. over the next few years. 
By Nikid Tait In Sydney ~—=—smoney raised will provide addi- 7 - . 
inate ““|South Australia launches A$3.1bn claim again 
A sesond Chinese company io Sma working cata. ou us a tauncnes -LDD C agains 
to list on the Australian Stock jects — comprising a mixture of 
next month, further. * residential and office proper- | By Bruce Jacques in Sydney South Australian government was ment over the collapse of the Triconti- @ North Broken Hill has announced missed from a number of asbestos- 


‘The South Australian government has 


forced to mount a rescue operation 
ultimately costing more than 


nental finance group in 1990. That 
action was settled out of court for 


a deal potentially worth around 
A$80m to assume control of the Yaka- 
bindie nickel project in Western Aus- 


related liability suits in Louisiana. 
This follows acceptance by the plain- 
tiffs’ lawyers that there was no evi- 


pat chae ete tion dates range from 1994 to | launched a claim seeking almost A$8.15bn. 4$136m. 

The new company is Canada 2000 for the final phases of the | A$3.1bn (US$2.3bn) from accountants The claim, one of the largest of its @ CRA, the mining company, yester- tralia. The project, with an estimated dence that products containing asbes- 
Land, a. Hong Kong-incorpo- FangCun Metro Station West. | KPMG Peat Marwick. The claim type in Australia, was lodged yester- day issued a comt action claiming development cost of A$420m, repre- tos supplied by CSR were sold to the 
rated group which is develop- Most of the projects are | relates to the financial troubles of the day in the Supreme Court of South tbat an offshoot of mining rival, Reni- sents an important diversification shipyard where the plaintiffs worked. 
ing property in Guangzhou. It being developed by joint ven- | State Bank of South Australia in 1991. Australia. It follows a A$l.lbn claim son Goldfields Consolidated, infringed into nickel by the group. CSR remains a defendant in a num- 
plans to issue 25m shares at ture companies involving the KPMG Peat Marwick acted as audi- against KPMG Peat Marwick earlier a patent held by CRA subsidiary, @ CSR, the building products and ber of other asbestos-related cases in 

government, tor of the bank im 1991, before the this year from the Victorian govern- Wimmera Industrial Minerals. sugar group, says it has been dis- the US, notably in Mississippt 


Chinese 


THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE 
ATTENTION OF HOLDERS OF FOURTH PREFERENCE SHARES 


“IN ADT LIMITER. WHEN CONSIDERING WHAT ACTION 


THIS NOTICE 1S IMPORTANT AND REQUIRES THE IMMEDIATE 
ATTENTION OF HOLDERS OF IDRs FOR FOURTH PREFERENCE 
SHARES IN ADT LIMITED. WHEN CONSIDERING WHAT ACTION 
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% "RDVICE FROM AN INDEPENDENT BNANGIAL ADVISER. ree OM AN INDEPENDENT FNANGIAL ADVISER as at 30th June, 1994 
nee : Notice Notice = TYPE CURRENCY SPOT STRIKE PRICE EXPIRY 
a to the holders of the ___ tothe holders of Single Stocks 
: : 6 pie’ ‘cent. Convertible Cumulative Redeemable International Daposizary Receipts (IDRs”) BHP Call AUD 17.97 19.50 1.25 29th Jun 95 
Pi oa eer, - Preference Shares 2002 of U.S. $1 cach Berner Call CHF 1185 1250 16.55 20th Jun 96 
in 6 per cent. Convertible Cumulative Redeemable Danzas Call CHF 1633 1600 40.25 2nd Aug 96 
ADT Limited Preference Shares 2002 of U.S. $1 each China Light & Power Call HKD = 39.50 41.00 1.00 2nd Jan 96 
(the “Company”) eesti Dao Heng Bank Call HKD 22.10 32.00 * 0.375 25th Jan 96 
Reminder of Jon Rich ADT Limited Hong Kong Electric Call HKD 23.30 29.20 0.435 6th Feb 96 
eminder of Redemption Rights (the “Company”) Hong Kong Telecom Cail HKD 14.60 15.60 0.36 24th Nov 95 
Ciprotie Cumustive Redcenatte Peience Share 302 TUS H [ff] Conveble Camularee Redeemable Petrence stares 2008 of OS 3 eee or ee. ageh Siete a fee os 
cor larive rence 2002 vertible Curnulanve eS 2002 o 
exhin the Cary ("Fourth Protas Shares") toremind he thara = in the Company ("Foun Preence 5 pro ae be ees at Sn Hive Kai Pro e jes an HKD ren oO te = a Be 
wider of Fourth Preference Shares: option to requi emption ut ‘ion e An 5 C mpuon Date") in pert : e 
such hates on 3rd ener, 1994 (the "Redempeian Dae) in accordance accordance with the Byc-Laws of the Company. This oes Warten miler Metallgesellschaft Call DM 201 250 6.02 31st Oct 95 
wath the Bye-Laws of the Company. This notice riven under paragraph eoeelinion Io ofthe IDET sererinan oy holes cf DAs dann to Oe Philips Electronics Call NLG 51.50 54.18 6.47 8th Sep 95 
SKE \ acl 2 nonce ¥ set Out ite Concer: erms of, . 
In iawoekance wah the ByeLtwn’ the pce at which each Fourth Jf} prcedure for, redempcion of the Fourh Presence Shares on the Saipem Capped Call TTL © 40084246 456 30th Mar 95 
Preicrence Share may Be reer hel ile Us. S388.75, bene | 138.375 ret Seon Bate in pariculsr the price at which each Fourth Preference Sip Call ITL 3953 3832 880.50 14th Jan 96 
Fei Ree ee Ge seas eee les af ny [P| Aer tere aR moyen Bune Inde: Lisenby ie ff | | SEE Call TL 4878472596450 ch Sep 95 
Preference Shares will also recerve «1 sum eapual ro any arrears or accruals wf rly a 10 eS ESI ee co Be “ Baskets 
e LAGiacaiGkine S(FD of the dopont secement cated September Hc IST beewsen te European Airlines 1 Call £ 431 320 12.10 3rd Feb 95 
To exeresse an aption te redeem a Fourth Preference Share, the holder Company ind the Depostary (rhe “Depnsit Apreement any holder ofan European Airlines 2 Call £ 431 468.91 6.46 9th Mar 96 
amot depova the certdicite fo the share at the offices of the Company's lela ir dhaasiln teria tele padi ea are European Multi-Media1 —Call £ 2032 2028.57 1.95 28th Sep 95 
een stasis Redesaiat eau onic val akshcemepted aces ofthe Depesiary or Cit Suis (he "Agen pee bel, a European Multi-Media2 Call £ 2032 2475 0.98 28th Sep 95 
nonce in the specified form requiring such redemption. Comes of the saith Aumaia. 994 Each SDR sanentocd fe meee ee hes European Steels Call DM 3640 2550 114.50 12th Jan 95 
Ce rn oe se ee cucael altancanesd sxnoen Fook drorian erie me rallies UK Banks Call £ 91 114.75 0.195 ist Jun 95 
‘Accudingh: the pennd dung which certificates and notices of request fom the Depostary and the ‘Anent ities esas eres eal UK Food Retailers Call £ 99.23 106.25 1.135 9th Nov 95 
Tedemption in respect of Fourth Preterence Shares should be depusited will atl be acelled. Subject to all eal aes Pe femubuions. one UK Pharmaceuticals 1 Call £ 89 98.05 0.295 26th Jan 95 
commence om 4th August, 199 and end oa 19th August, 1994 {Bermuda Condition 6 of the IDR, payment of sums duc on redemprion will be mae UK Pharmaceuticals 2 Call £ 89 87.50 1.195 20th Nov 95 
besa et ycta peti chabert lite ate arty an accondance with the instructions contoined in the directions delivered UK Support Services Call £ 79.20 107.50 0.135 2nd Aug 95 
etd hal ene memes | ELE i bch hewn A 4 Itaian induc Call Tm 20889-13665, = 83S Aug 9S 
’ wi redeem the relev ‘i Hi cc w i i 
> War Fobtieeece Stree redeem the Redenrove Dots Scio wine meee ie Company “ell not redeem ay fou italian Industrials 2 Call ITL 20889 24549 171.50 ist he 95 
Rae NON GS colce a ie apeien of the Charpy erin the reference Shas lating fs [DP cme Resemrr tian Ose he Italian Recommendation —Call ITL 376875 489229 431 13th Oct 95 
cuncumsrances set vart un the Bye-Laws), together with a sum equal to any Depositary is suspending the withdrawal of Deposited Property (as defined Swedish Capital Goods Call SEK 101550 112054 14.20 20th Oct 95 
arrears of accruab of the tixed dividend un that share. in he Perot Agreement) Eeised Birt coe nha - Rae: au Asian Oil Sector Call USD 0.99 1.00 0.225 23rd Jun 96 
ee Rr neki wees areenton of holders of IDRs ts drown eo the Deposit Agreement and the Indo-China Call USD 0.91 1.00 o.11 8th Dec 95 
Secet Himilron HM 12, Bermuda conditions enduned on the IDRs which contain further details abour Taipei Property Call NTD 998 800 431.50 2nd Jun 96 
‘ Reger The nk f Bate acer & Tats aoe ect Taiwanese Blue Chip Call NID 1128 1000 260.50 30th Mar 95 
: rt Lame Depos a = 
hh Recctunk Crne, # Bermudtans Read, Pembroke Besanee Laioeee Umer reese Indices 
Remmuda HM U, or by port P.O. Box HM 1540, Hamilton L-2520 Luxembuun! CH-800 Zusich FTSE Mid-250 Index Call £ 3414 2900 5.66 17th Mar 95 
ae HM EX Berea FTSE Mid-250 Index Call £ 3414 3470 1.87 17th Mar 95 
At huly, 194 Ist July, 1994 FISE Mid-250 Index Call £ 3414 3670 1.08 17th Mar 95 
FTSE Mid-250 Index Call £ 3414 3900 0.53 17th Mar 95 
FISE Mid-250 Index Call £ 3414 3945 1.48 17th Jan 96 
FISE Mid-250 Index Put £ 3414 2900 0.05 17th Mar 95 
FTSE Mid-250 Index Put £ 3414 3470 2.85 17th Mar 95 
FISE Mid-250 Index Put £ 3414 3270 1.88 17th Mar 95 
UNBEATABLE FISE Mid-250 Index Put £ 3414 3900 5.67 17th Mar 95 
Residential Property Securities No.3 PLC South Africa 
B Rete INTEREST. JSE Overall Index Call Rand 5518 $1166 15.74 15th Mar 95 
£95,000,000 £150,000,000 £5,000,000 
= INSTANT cherie uma mbm | | se Ovcral Inder hit Red SSIB (Sil. «=—=«19 «15th Mae 9s 
ACCESS. ‘ ne a ae Le ae JSE Industrial Index Call Rand 6123 $1364 20.72 15th Mar 95 
scion Wi ’ is hereby ‘ 
At suur newsagent ever Friday Ghar for dar dre monah erwal 2th June 1994 en $9 Septeraber IS, the JSE Industrial Index Call Rand 6123 $1569 14.24 15th Mar 95 
NVEST( IRS Class Al Notes, Class A? Notesand Chass B Notes will carry aninteres rate of 4 JSE Industrial Index Put Rand 6123 $1364 24.62 15th Mar 95 
i “ X 5.58458, 5.45438" o and 6.45438" per annum respectively. The mierest. Relative Perf 
CHRONICLE parable pet £100,000 Note wal ic 98316 forthe Cline AI Nones, £1,374 80 elative Performance 
Lifer 3 cree we eset, ae “THE CITY INSIDE OUT far the Clawe A? Notes and 41,634.42 for the Class B Notes : Volvo/(OMX Call SEK +32.20%  -10% 433.60 23rd Feb 95 
Ba . er Brings bensnes Calcot) On 
Fobinecamanaeta ts uit masont —————— Volvo/OMX Call SEK +3220%  +10% 354.80 23rd Feb 95 
Soe aire Serre omnes os Volvo/OMX Call SEK +32.20%  +10% 283.90 23rd Feb 95 
pamespeteeety AD MST 
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INTERNATIONAL COMPANIES AND FINANCE | . 
NOTICE TO HOLDERS OF Angloyaal US carrier finds another $300m to boost compensation package .. 
_Sumitomo Cement Co., Ltd. : é a : ] d 
peopel paper brings| {JAT, revises offer to shareholders. 
-_ USS the Warrerrts 0 subscrive for SA back 
ani rai : 
shares oud ie junedo therewith ene vor So eece ome a s share, Se tenin Lyoch pct officer of Coutines. ‘ 
eee to market 4 Existing shareholders are to said using the company’s tal Airlines of the US, said yes. 
oan : ‘United Aitiines, the US carrier be offered a mix of cash and cash balances was @ less terday that be did not expect 
U.S.S150,000,000 3 per cent. Bonds 1996 Kermeth Gooding that is days away from putting new United shares for the expensive alternative to lower. the sirline to be profiteble for 
and the Warrants to subscribe for - : by ie: stock they bold. ing the price of the preferred 1994, Reuter reports fram 
shares of common stock of Sumitomo Cement i Mining Correspondent buy-out to , teat mre Part of the cash is to be stock. ons eo 
issued in conjunction therewith ‘The first international equity | announced a last-minute raised through the sale of pre- On a positive note, United Ferguson fesponding 
and : oe offering for a South African | change to the compensation Seed stock au en sald it hed reached Ya tentative paper tingie? wtast 
a the ¥ Pisper cont, Box age? ; tions sah of N shares for ony said it wee dipping tno acknowledged that it had been holder tigation pending in the + Houston-based would 
ane ie ire Son, : Angiovaal - was three times | company resources and produ- unable to sell as much pre- Delaware Chancery Court be profitable for the year. 
eS oversubscribed. cing snother 200m in cash to fered stock as it had hoped. relating to lis recepitalisntion Bute acided that be expec 
one Merrill lead , Blan. airlin 
and fapeotuent Genk whach: was Soot ecedee tema ‘saling bad Sid the ieoue had been aimed Wt also said that Institutional sustained profitability in 
ka Ce Co., Ltd : bookroumer for the underwrit- | tranche of preference shares. primarily at retail investors, Shareholder Services, an inde- 1995. 
Osa coment © ee . described it as “a | Under the deal, tobe puttoa and there had been insufficient pendent adviser to institu. Mr Ferguson also expected 
000 cent. Guaranteed Bonds landmark issue that bodes | shareholder vote on duly 12, time to market the whole of it tional investors om proxy vot-. the first phase of the new no- 
eee Worse a = well for South Africa’s futare | employees will eventually gain at the target price with the ing, corporate governance and frills, short-haul service, nick- 
scat ol commana ane aes Cate in the international capital | control of United by trading July 12 deadiine looming. other -had named Calite, to be profitable 
= eoued In con neon therewitn a markets”. $49bn worth of labour conces- As 2 rémult, the contrivution recommended its clients to this summer snd looked for 
(together, the “Bonds” and the "Warrants" respectively) ee eT eat sions over the next 12 years for coming ffom United’s internal vote in favour of the plan. =. expansion autumn. 





pce ete tee eager even aeinomer: | | memes ts | Vard quits luxury cruise sector | 2ytheon wins 


Osaka Cement, also a Japanese corporation, which Informed the holders of the Bearer Warrants 2 ! ence con! 

eed therein of the merger af Sumitomo Cament with Osaka Cement. Natioe is hereby yaven to the ore oa rene nore _ Tae tract 
"| holders ofthe Bonds and the Warrants as follows: (a) the merger agreement (the "Merger Agreeme: Fossil in Osio Royal Viking Viking about 45 an 

dated 31st May, 1904 between Sumitomo Cement and Osaka C ‘Coment was approved by shareholders ber ia erates abate By Keren n rights: 1 ome mame on its cent ag Som book: value and Led oO 
of Sumitomo Cement and of Osaka Cement on 29th June, 1994; (b) under the Merger Agreement, bps eaadied ‘Vard, the Norwegian cruise. vessels. i disposal would clear a-revolv- | By Patrick Harverson 
Sumitomo Cement will succeed to all assets, liabilities, rights and obligations of Osaka Cement aon Oe half the demand for bas completed its ssset ‘The disposal will enable ing credit facility of $120m. in New York : 
{including all the obligations of Osaka Cement under the Bonds and the Warrants issued by Osaka ae ‘trom the US. | Gispecal with the Vard’s Miam@based subsidiary © Kloster will book a gain of 5 
Cement) an Tst October, 1994, subject to the commercial registration of the merger being made with in ecto preheat “sale ef the eraise ship Royal Kloster Cruise to boost its posl- $35: on the disposal and Vard | Raytheon, the US defence 
the appropriate Legal Affairs Bureau under the Commercial Cade of Japan (which registration is cues ee fond managers in | Viking Sun for $170m to Cm- tion in the premium cruise will have a considerable | group, has won a contract to 


expected to be made on 2st December, 1994), whereupon Osaka Cement will merge with Sumitomo 7 ing profit on the sale. provide Taiwan with an air 
ji : London and Edinburgh, said | ard of the UK. : market by on its accounting : 

Cement and be dissolved; {c} effective as of Ist October, 1994 the corporate name of Sumitomo - are 7 sold defence based 

Cement will be changed to Sumitomo Osaka Cement Co., Ltd. ("Sumitomo Osake Cement’), butthera Mr Oliver Baring, a director of | | The move, which completes remaining cruise lines, Norwe- Jn April the group sold @ system ca the 

will be no stamping or exchange of the Bonds or Warrants and the Bonds and Warrants will continue Warburg. : RCL red 

to be [sted on the Luxembourg Stock Exchange under their respective descriptions followed by the 4 aoe 

name of Sumitomo Osaka Cement; (d) asa result of this merger the listings of shares ofcommon stock tors were also interested. balance sheet and liquidity. the Royal Viking Queen cruise by $20m. por Although Raytheon declined 





of Osaka Cement ("Osaka Cement Shares") on the Tokyo Stock Exchange, the Osaka Securities My Baring said Anglovaal Cunard, part of the Trafalgar ship from. RVL. las 

Exchange and other stock exchanges on which Osaka Camant Shares areistod willbe discortinued | | wad 8 good choice to open the | House group, has also anqnired Hr Bernt Karlsen. et ee eee naeee Sel te ontinsehna thar tee 
On 24th September, 1994 (as 23rd September, 1994 1s a national holiday in Japan, the last trading day 7 mt ee », aS cont . 
Gf Osaka Cement Shares on such exchanges will be 22nd September 1994); (a) the holders forthe time it —_ oe a breae Line name, the RVL logo and said the sale'price of the Royal ent company’s debt by $13ém. compa Dy. as prime ¢ maireckct, 
being of the Warrants Issued by Osska Cement ("Osaka Cement Warrantholders”) will be entitiad from range terests the deal’s estimated $1.2bn 


a ‘ “For ~ é e 

Tst October, 1994 to subscribe, upon exercise, for shares af common stock of Sumitomo Osaka Proven management. 2 9 se : = a value over the next three to 
Cament (“Sumitomo Osaka Cement Shares") at the adjusted subscription price equal to ¥874.70, many trvestors = oo China Ss Exim bank egins operations four years. 

although such new shares will not be issued until the commercial registration mentioned above hes cant holding of South African é . 2 eae 

taken place, and the subscription rights to be granted to the Osaka Cement Warrantholders upon stock since the political situa- | By Tony Walker in Belfing 


exercise thereof will be listed on the Japanese stock exchange on which Sumitomo Osaka Cement tion obliged them to divest in i 

Shares are listad and may be traded on these stock exchanges similarly to the outstanding Sumitomo the 1980s,” he pointed ont. China’s growing i (U0$57.5m) has been earmarked nationally and participate in | ing out other work, such as the 
Osaka Cement Shares; {f) a supplemental trust deed to be dated 30th September, 1994 {the ‘The Angiovaal shares, to be | commercial will be for these projects, syndicated loans. manufacture of trucks and 
“Supplemental Trust Deed") will be executed by Sumitomo Cement, Osaka Cement, The Industrial listed in South Africa and Lon- | strengthened today when its Mr Lei said the new bank The bank is being launched 

Bank of Japan, Limited as Guarantor and IBJ Schroder Bank & Trust Company as Trustee, in which, don, were priced at $27.33 each | Export and Import Bank would approve loans worth as part of a far-reaching | The contract is the result of 
inter alia, the parties will confirm that all the rights and obligations of Osaka Cement under the Bonds share or American depositary | begins operations. : Yn3bn to exporters this year, shake-up of China's banking | direct a 
issued by Osaka Cament, the Coupons appertaining thereto and the Trust Deed dated 1st August, 1991 receipt, which, when trans-| Mr Lei Zuhua, the bank gov- with about Yn2bn of the funds system, which includes the for. | US defence contractor and 
constituting such Bonds will be succeeded to and assumed by Sumitomo Osaka Cement on 1st | ‘| lated at the rand exchange | ernor, said the bank would being disbursed. mation of policy banks respon- | Taiwan. Previously, all such 
October, 1994, subject to the commercial registration mentioned above, and The Industrial Bank of rate at the time af pricing, rep- | focus on export credit initially The bank's registered capital sible for lending to infrastruc- | deals were ith the 
Japan, Limited will agree upon and confirm the continuance of its guarantee of such Bonds and resented R129. This compared | and already had plans to sup- is Yn3.38bn. It plans to raise ture and agriculture. The new US government acting as an 
Coupons; (g) a supplemental instrument to be dated 30th September, 1994 (tha “Supplemental with a closing bid price on the } port three projects. additional funds by issuing export credit bank falls into executive agent. In this case 


Instrument”) will be executed by Sumitomo Cement and Osaka Cement by way of dead poll in respect Johannesburg Stock Exchange These incinde the lamch of three-year honds with a target the same category as the poli- | Washington stayed out as it 
ofthe Warrants Issued by Osaka Cement, underwhich, effective as from 1st October, 1994, but subject of R130. ‘ ’ an overseas satellite, the sale this year of Ynlbn-Yn1.5bn. cy-lending institutions. did not want to offend China, 
fo the commercial registration mentioned above, Osaka Cement Warrantholders will be entitled to = 
subscribe for Sumitomo Osaka Cement Shares as described In (e) above and Sumitomo Osaka e ° 
Cement will be substituted for Osaka Cement in all other respects under such Warrants and the M l “ fl bl nN g th b t b t 
{instrument dated 1st August, 1991 relating to such Warrants; {h) a supplemental paying and werrant I ) I I ) I I l i 
@gency agreement to be dated 30th September, 1994 (the "Supplemental Paying and Warrant Agency a aysl a S 2 a 1 c ec S c 
Agreement") will be executed by, inter allos, Sumitomo Cement, Osaka Comers The Sanwa Bank, Cc Fe “ th ha fi ai . tes Ki : Cooke 
Limited as Principal Paying Agent, under which, inter alia, Sumitomo ka Cement will be ani sec wri eran 
‘substituted for Osake Cement in all respects under the Paying and Warrant Agency Agreement dated Omp: es are using e tor as a ven irom recession, 
‘1st August, 1991 in respect of the Bonds and the Warrants Issued by Osaka Cement and (i) coples of _- i. 2 oc Tanjong, listed in both Kuala 
the Supplemental Trust Deed, the Supplemental Instrument and the Supplemental Paying and Lumpur and London, is mov- 
Warrant Agency Agreement will be available for inspection at the office of The Industrial Bank of ‘ing “aggressively into other 
ventures, 
. Controlled by Mr Ananda 
a Malaysian : 


Japan (Luxembourg) S.A. from 1st October, 1994. i : 
Krishnan, Indian, : 
Tanjong last year expressed - 


Dated: 1st July, 1994 
Sumitomo Cement Co., Ltd. : Osaka Cement Co., Ltd. 

By: The Sumitomo Bank, Limited By: The Sanwa Bank, Limited : 

* Hill, the UK betting shops - 

chain. . - 

“We are definitely making 

moves to go international,” 


as Principal Paying Agent as Principal Paying Agent 
says Mr Ralph Marshall, 


a senior Tanjong executive. - 
“William Hill was one of the 








ni Cc > 
jee Sa Crinas lien M$4bn ($1.55bn), with an addi- plex outside Kuala Lompur ee "gq; Variations of the numbers fore- opportunities that we looked 
: : tional Mgi0bn thought to have is Malaysia’s fourth largest |.“ 1003 : “MS casting game, a form of gam- at.” 
(incorporated in the Republic of South Africa) flowed through the illegal, listed company with a market ‘S™o*Ostmmdem .. - ~€ bling which came to Malaysia — ‘Tanjong runs Malaysia's rac- 


Registration Number 01/00428/06 q + ‘ 
Gold mining companies’ dividends number five. paper mill outside Kuala Lum- In spite of a in j h 
ft Pale : pur and in.an adjacent 740MW gaming tax to 7 per cent, gam- former turf club grounds in 

















so a gest.and most profitable cam- a0- 

See ee inigiaigsensaaneg |f | Danies derive the bulk of their nalysts estimate ‘that power plant being built in part- bling still chalks up big corpo- ° ‘central Kuala Lumpur, comps- 
revenues from gaming. Gam- Genting now has cash nership with British Gas as rate profits. Magnum, the big- nies associated with Mr 
Companies up to £25,000,000 ing related companies account assets of M§L5hn. “Its part of Malaysia’s independent gest numbers operator with a Ananda are developing a new 
(Incorporated in the Fispubllc of South Airtea) Subordinated Floating for about 10 per cent of the main problem seems to be power producer programme. 40 per cent market share, made city centre at a cost of Mg5bn. 
The Gold Rate Notes Due 2006 Kuala Lumpar stock market's searching out investment The diversification is for pre-tax profits of M$4l6m in Other companies associated 
Gatiany, Wisckoeens Liked qi . total capitalisation. opportunities and making its both financial and political rea- 1993 compared with M$310m a with Mr Ananda are involved 
Regeemai No ot rt 06 For che six monch Inrerest When the Kuala Lumpur accumulated holdings work,” sons. Gaming, although big year earlier. in a multi-million dollar sat- 
Pertod 29th June, 1994 to 29th stock market took off last year, says a Kuala Lumpur broker. business in Malaysia, is also an ellite telecommunications 

nN December, 1994, the Novesiwill || | gaming related shares were Last year Genting spent extremely sensitive area of agnum and Berjaya programme. 
Pregietr aon NS. OSS (ait Oe carry an inrerest rate of 6.675 among the most heavily traded M$i50m on a 6 per cent stake activity. Malays, who make up are venturing into “There is no better business 
Last date for registration 15 duly 1994 a ee Ana ee eae by Malaysia’s eager punters, in Lonrho, the UK congiomer- about 50 per cent of Malaysia's’ gaming operations to be in in Malaysia than gam- 
Registers cosa {dates inclusive) from 16 July 1994 So eee Mee ae with the sector rising 180 per ate. it is now believed to have population, are Moslems. In overseas, -with limited success. ing, ” says a Kuala Lumpur 

to 22 July 1994 $16,733.22 per £500,000, per- cent in the 12 months. Average sold the majority of that stake. Islam, gambling is unlawful. However Berjaya has won lot- industrialist. 
Currency converston date (lor payments from London) 25 July 1904 able on 29th December, 195. earnings in the sector rosa by __Genting is controlled by the . No Malays are allowed to enter tery management contracts in “Gambling is the great sport 





; in 1993. the Genting casino complex. a number of Chinese cities. of the Chinese [who make up 

Many gaming orientated Malaysian Chinese financier. The word gambling is never’ Berjaya has also taken an about $5 per cent of Malaysia's 

companies are starting to use Recently Mr Lim has taken mentioned im official company interest in a casino operation 19m population] and appears to 
literature. in Argentina. F be recession proof.” 


Date of payment 5 5 August 1994 
‘Theee dividends are paysble subject to the customary conditions which may 






Johannesburg 
(London), Limited, 6 St James's Ptace, London SW1A 1NP. 
Holders of share warrants to bearer issued by The Randfontein Estates Gold 
Mining Company, WRwatersrand, Limited are informed that payment of the 
‘above dividend will be made on or after 5 August 1994 upon surrender of 





Secured Floating Rate Notes due 1993 to 1995 
For the period from Joly Ist, 1994 to January 1996 the Notes 
wi ened an keeeaae ties af TW nar cameo oa tas bce 
interest amounts: 


Wiarerice. the market for over-the-counter 
drugs is experiencing dramatic growth. lo 


Europe alone, sales are predicted to increase by 
more. than 44% 1992 - 1997, to $10.1 billion. Eveo 
in the US-an established market - retail sales grew 
by more than 8% in 1993. 


BUSINESS 9B 
rapidly for ‘ical mant i 
packagers, retail chemists, advertising. marketing 
and PR agencies - attracting the interest of 
personal and institutional investors, city analysts, 
government offices. health insurance companies, 
SS GPs and profcssional organisations. 
Stay ahead of the competition with OTC Business 
TaN MNUi Ce Mais tlperieres | Caer n Ts News and keep informed of key developments in 
ional over-the-counter this fast growing field - as they happen. With 
ier) a imp regular updates on: 
TRS Mate Sure Te » New Product Development 
= Making the switch between Rx to OTC 
«Company News 
- Country by Country Market Reports. 
+ Fhe Advertising and Marketing Challenge 
« Retail Opportunities 
« Legislative and Regulatory Developments 
















U.S.$129,880,000 
Floating Rate Notes dae 1999 


For the Interest Period 30th Interest amount 


per 
1000 





T 





Republic of Venezuela 
U.S. $262,720,000 
Floating Rate Notes Due 1995 

In accordance with the cerns and condittons of the Notes, notice is 
hereby given, thar che interest race for the Inreresr Period from 30th 
June, 1994 vo 30th December, 1994 is 64% p.a. The Coupon Amount 
payable on the 30th December, 1994 for notes wich original principal 
amouncs of U.S, $10,000 and U.S. $100,000 is U.S. $138.83 and 
U.S. $1,388.80 respectively. 


yl Bankers Trust 
Company, London Agent Bank 


For a Free Sample Copy of this exiting new 
information resource from the Financial Times. 
contact: 


DO YOU WANT TO KNOW A SECRET? 
‘The 1.0.8. Gann Seminar wil show you how the markets REALLY work. The amazing 


(fading techniques of the legendary W.D. Gann can increase your profits and contain your 
loeses. How? Thats the sacret. Ring 061 474 0080 to book your FRIEE place. 


‘The Financial Times reaches 75% of the Professional Inestment 
a (Community in Europe, more than any other Europesn publication, and OTC Business News, 
(Knokke-Heist) 36% of the Professional Investment Comment in Asia." Financial Times Newsletters, 

PO Box 3651, London SW12 3PH 
‘Tek: +44 (0) 81 673 6666 





announced dividend for 1993 yoo wian we reach Os bunrtiet excience by avetising lo to Suey Flaane Contact: 
of BEF 2.500 net payable by 






ney or Bond Fax - FREE 2 week trial 






ae PARIBAS BANK Antwerp ‘icin Andrews Qtorg Mong) ‘Toland Nesbey fLoncion) ‘visi ine beer ads Fax: +44 (0) 81 673 1335 
f aa ‘Tet: (852) 868 2563 Tak (+44 72) 373 4110 ‘Tek (212) 752 4500 : 
He Foc (982) 537 1211 Fax (+ 44 71) 873 2595 Fee (212) 319 0704 
FT Surveys Se tee et 
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121994 and Issued by Bankers Trust New York Corporation and [ts affiliated companies. Approved by Bankers Trust Company. Member of SFA. 


Every risk deserves 
a second look. 


Before you say yes or no to any risk, look it carefully 
up and down. 

Suppose you’re making a cross-border acquisition. 
Buying a piece of a firm like yours. Strategically, the risk 
is positive: larger market share, R&D synergies, all that. 

But financially, the acquisition could bum you. A 
tumble in the stock market where your acquisition’s 
shares trade could rum your shiny new asset into a sting- 
ing liability. 


That’s a risk you want to avoid. Like our client, a 


fami ota eR. Sn 


European pharmaceutical giant will. For them, we have 
devised a complex long-range structure which will wash 
price risk right out of the Asian stock market involved.. 


Bankers Trust’s whole business is built on managing 


global risk like this. 
We'll help you take that crucial second look at risk. 


Accept or reject it. And profit either way. 


Bankers Trust 


LEAD FROM STRENGTH. 
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‘Since YPF's privatization on June 29, 1993, these three letters have become 
our name and identify us as the oldest fully integrated oil company 
in Latin America with 72 years of experience in the oil business. 


M@ YPF's initial public offering 
at over 3 billion dollars in cash, 
was the largest privatization 
placement and the largest cash 

_ IPO in the history of the New 
York Stock Exchange. 


Mi Since its original placement 
on the NYSE, YPF’s shares have 
been the most actively traded 
in volume of all quoted oil 
companies. 
Opening at $ 19 
in June of 1993, 
quotes have 
ranged during 
1994 between 
$ 22 1/4 and $ 29. 


WYPF asa 
company is 
thoroughly 
competitive 
internationally in: 


e Hydrocarbon 

reserves discovery costs 
(finding cost). 

e Development of discovered 
reserves costs. 


e Production costs. 


M@ We have also achieved one 
of the highest international 
indexes of replacement 
reserves. 


@ Our production of 220,000 
barrels per day in 1991, is to 
be increased to 450,000 in 
1995. 


@ YPF will invest $ 3,5 billion 
in exploration over the next 
ten years, starting in 1995. 


M@ Also in the same period, 
$ 10 billion will be invested 








into developing and producing 
oil and gas reserves. 


@ Our budget for 
environmental programmes 
over the next three years will 
approach $ 500 million. 


@ Our shares are currently 
quoted on the following stock 
exchanges: Buenos Aires and 
Rosario, Argentina; New York 


(NYSE); London (SEAQ); and 


Sao Paulo, Brazil. In 1995 YPF 
expects to be quoted on the 
Mexico, Santiago de Chile and 
Tokyo stock exchanges. 


M@ At present YPF is developing 
exploration, marketing and 
distribution programmes in 
neighbouring countries 
(Bolivia, Chile, Paraguay, Peru 
and Uruguay). 


@ inthe 
United States, 
YPF is about 
to signa 
contract with 
Petrobras of 
Brazil to 
explore 
several 
geological 
prospects in 
the Gulf of 
Mexico. 


Mi We are the largest company 
in Argentina and considering 
oil and gas reserves the 11% 
largest quoting on the NYSE. 


Mi YPF is a truly open capital 
company quoting internatio- 
nally and, after privatization, 
the 150,000 stockholders are 
its true owners. 


PF 





Av. Roque Saenz Pefia 777 (1364) - Buenos Aires - Argentina 
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COMPANY NEWS: UK 





Asda shows resilience 
despite write-downs 


NatWest 
pays £195m 
for US 
retail bank 


Inchcape cools on Gestetner link 


By Andrew Boiger 


Gestetner shares fell 19p to 
1d4p yesterday after Inchcape, 
the international services and 


facturer of office equipment, 
bought a large stake in Gestet- 
ner in 1991 and now controls 
29.9 per cent 

Mr Charles Mackay, Inch- 
cape chief executive, said that 


have been underperforming 
the market recently, partly 
because of concern that the 
group might launch a full bid 
for Gestetner, which would 
probably have involved a 


said it was shifting emphasis 
towards flexible sourcing from 
a variety of suppliers. The dis- 
tributor also expressed deter- 
mination to exploit its muscle 
to gain best buying terms and 


By Neil Buckiey flat it doesn't take me to point like growth at competitors J marketing group, said it would 1 r o 
out there is going te be pres- Sainsbury, Tesco, and Argyll, not exercise an option to it bad become “increasingly rights issue. terms from suppliers, includ- 
Mr Archie Norman, chief sure on margins.” owner of Safeway. Mr Norman | By John Gapper, increase its stake in the dis- apparent the best strategy Mr Mackay said he was con- ing Ricoh. Gestetner distrib- 
executive of Asda, warned yes- He added that Asda was admitted that Asda‘s figures | Banking Editor tributor of office equipment available to Gestetner, our- fident of continuing progress utes 24 per cent of the Ricoh 
terday of continuing pressure entering the final year of a were recovering from a weaker and photographic supplies. selves and Ricoh, may be for at Gestetner. Mr David Thomp- products sold outside Japan. 
on profit margins in UK food three-year recovery pro- hase. but he added that the | National Westminster Bank At the same time Gestetner the three companies to work son, Gestetner’s chairman, Gestetner trading profit rose 
t ing, as he unveiled a resil- gramme based on “meeting the performance had beaten his | yesterday announced that it reported a sharp turnround to together in developing busi- said: “We are comfortable that to 214.1m compared with 
ient performance Irom his own needs of ordinary working peo- own expectations. would expand its US retail profits of £6.6m in the six opportunities, while gen- Inchcape remains a major £10.7m before exceptionals. Mr 
company, with underlying ple, who demand value” and Asda said the increasingly | banking subsidiary further months ended April 30 com- erally maintaining separate investor in Gestetner and will Thompson said the group was 
profits up 43 per cent. designed to equip the company competitive market and moves | by spending $300m (£195m) pared with a loss of £45.4m distribution channels for the continue to explore with them to reap the benefits 
in shares and cash to buy which reflected extensive Ricoh and Gestetner brands. opportunities of mutual advan- of the restructuring actions 


Net property write-downs of 
£179m and a £130m write-off 


to deal with the new “market 
realities”. 


to more conservative account- 
ing by other grocery groups 


Central Jersey Bancorp, a 


restructuring costs. 


“However, it has already 


tage . . . We continue to enjoy 


taken last year. 


connected with the sale of the Asda's shares closed up %p had persuaded it to make a | retail bank with assets of Last year Inchcape spent become clear that, with this a good relationship with Ricoh Earnings per share rose to 
Allied Maples business meant at 52p, bolstered by a 10 per £154m property write-down, | $1.8bn. £38m on a 15 per cent holding strategy, it is not necessary to as a major shareholder and as © 2.7p, compared with losses of 
that Asda reported a pre-tax cent increase in the Ginal divi- reducing the value of older NatWest Bancorp, its US and acquired the right to raise increase our investment in an important supplier of office 222p or earnings of 0.3p, exclu- 
loss of £126m for the year to dend to 1.2ip. taking the total stores to their alternative use | retail subsidiary, will pay this to 25 per cent by today for Gestetner.” automation equipment.’ ding exceptionals. The interim 


April 30. But disregarding 
these exceptional items. profits 
rose from £140.4m to £201-4m._ 
“We are still in what we call 
the watershed period,” said Mr 
Norman. who was the first 


to 1.76p (1.6p). Losses per share 
of 5.9ip after exceptional items 
compared with earnings of 6.4p 
last year. 

Group turnover, excluding 
Allied Maples, increased by 9 


value. It was starting to depre- 
ciate other stores by between 2 
and 5 per cent per year depend- 
ing on age, resulting in a 
recurring additional charge of 
£18.4m. 


$39.50 per share, or 2.4 times 
book value. The deal follows 
the acquisition by NatWest 
in March of Citizens First 
Bancorp, another New Jersey 
bank. 


a further £41m. 
Ricoh, the Japanese manu- 


{ncheape shares yesterday 
Tose by 5p to 448p. The shares 


Gestetner's pfincipal sup- 
plier is Ricoh, but the group 


dividend is 1.2p (L8p). 
See Lex 





Close finish likely 


US input helps raise 


ieading industry figure . a per ceo to £4.6ba Bevan eee alse: srols gown ae Some £5 per Sent ¢ of is e e 
i tim Asda said that its investment $300m wi m the & 
fic tougher times ahead for snd Ad said that wit only value fis vesment n Bur | fom mitomeronde | fi battle for Lasmo Ivory & Sime to £6m 


“If [food retailing] space is 
expanding by 8 to 10 per cent a 
year. but demand is relatively 


the year, like-for-like sales 
increased by 8.9 per cent, 
That far outstripped like-for- 


with British Aerospace, by 
£30m to £73m. 
See Lex 


shares - 1.5 per cent of share 
capital - in the form of 
American Depository Receipts. 


By Robert Corzine and Richard 
Waters In New York 


Mr Virgil Cummings, chief 
investment officer of Teachers 


By James Buxton 


Vatue Trast. I&S also lost the 
contract to manege New Fron- 


ee The acquisition will increase Insurance and Annuity Associ- | Ivory & Sime, the Edinburgh- tiers Development fund. 
e NatWest Bancorp's assets to Enterprise Oil's increasingly ation - College Retirement | based fund managers, lifted However, fands under man- 
$30bn. bitter takeover battle for fellow Equities Fund (Tiaa-Cref), said: | pre-tax profits by 27 per cent, agement in North America 
surers move in on mar e Mr John Tugwell, NatWest explorer Lasmo ends today, “It’s very, very frustrating. But | from £4.9m to £6.2m, during doubled to £470m despite the 
Bancorp's chairman and chief {| with both sides saying that the this is nothing new. This is | the year to April 30. Joss of one client worth £110m. 
executive, said that Central result is too close to call. something we continually Mr Allan Munro, managing Mr Munro said 1&S could pres- 
By Alison Smith, Richard Uk-style life products in Ger: many, Ireland, Italy and Lux- | Jersey was attractive because “There will be a few sweaty experience in the UK.” director, said the company ent a good five-year record in 
Lapper and Lionel Barber many, which will be sold embourg would be ready by | its franchise covered “horse- palms” among Lasmo and Mr Cummings said restric- | was continuing the progress managing UK pension funds 


Two of the UK's largest 


alongside its range of tradi- 
tional German policies by its 


the end of the year, EU offi- 
cials said. Spain and Greece 


farming country, some sea- 
shore, and a lot of small 


Enterprise executives and 
advisers as the counting of 


tive legal interpretations 
obtained by UK companies fre- 








which meant it attended 
“beauty parades” to win new 


insurers - Scottish Amicable direct sales force there. are being allowed until Decem- | businesses and prosperous votes gets under way in Lon- quently resulted in US inves- | Managed funds increased by mandates. 
and Equitable Life - will today The legislation should be ber 31 1996 and December 31 | consumers”. don, according to one of Las- tors being excluded from some | 15 per cent to £3.8bn at the Profits were boosted by the 
launch new European implemented in 10 of the EU's 1999 respectively to effect the He said that NatWest could mo’'s larger institutional inves- transactions, such as tender | year end, though the rise was high level of world stock mar- 
Operations as part of plans to member states by the end of cl . cut Central Jersey's cost base tors yesterday. offers and dividend reinvest- | “not as fast we would like". kets over the year. Sales rose 
take advantage of the expected the year. Companies will be The greater competition | by 35 to 40 per cent, mainly Many institutions are ment schemes. Similar prob- During the year the com- 23 per cent to £17.6m (£14.3m). 
liberalisation of the continent's free to operate throughout the ensuing as a result of the direc- | by cutting duplication in unlikely to tip their hands lems did not arise in other } pany lost the contract to man- Administrative expenses 
insurance market. EU on the basis of a licence tive is expected to lead to | central fanctions. Earnings until close to the Ipm deadline European capital markets, he | age portfolios controlled by rose by 11 per cent to £11m. 
Competition in the market is obtained from regulators in lower prices, especially in tra- | per share were unlikely to rise | for votes to be received by the added. the Merchant Navy Officers The final dividend is 5.25p, 
expected to increase in the their home state. ditionally more regulated mar- | in the first year because of registrar. Phillips and Drew The Enterprise camp though, | Pension Fund, leading to making a total of 7.5p, up 15.4 
wake of today's deadline for Denmark, France, the kets such as Germany. Offi- | imitial integration spending. Fund Management, the biggest maintained that regulators in ign Trust selling its 16.7 per cent, and payable from 
implementation of the Euro- Netherlands, Portugal and the cials acknowledge, however, NatWest was “comfortable single shareholder, yesterday the US had prevented Lasmo {| per cent stake to investors earnings up 20 per cent to 
pean Union “framework” direc. UK are expected to have trans- that differences in tax regimes | that we will earn an decided against making a pub- shareholders there from partic- | including Abtust and Scottish 12.87p per share. 
tives, which allow insurers to posed the insurance directive of member states may restrict | appropriate return” by raising | lic announcement of which ipating, rather than the compa- 
sell home, motor and life insur- into national law by the July 1 the impact of the directive. income from the sale of side they would support. ny’s own legal interpretation. | Ba}iJlelocjetcw-i i lelel, (ey =e) 
anee across national bound- deadline, while Belgium, Ger- See Features financial products. Some 11 PDFM, which sold 77m Such partial cash offers during 
aries for the first time. —————  — eeeeeSFSFSSSSSSSSSSSSSS | per cent of Central Jersey's Lasmo shares in Enterprise's takeover bids are not permit- Cores- Total Total 
Scotian "Dunlcable: European: P lift S ° h t income comes from such controversial share raid on ted under US takeover law, for- Curent Date of ponding oe fat 
based in in, will become ak items, compared with 34 per Wednesday, is thought to be cing Enterprise to obtain a spe- Payment payment dividend 
operational today, with the earson Ss panis S e cent for NatWest Bancorp. uncomfortable with the notion cial exemption from the | Aeda ...... 121 Oct 3 11 176 1.6 
launch of products into the It would also be able tocut | that undecided investors might Securities and Com: | Booth i fin nit = nil LJ a7 
UK. These feature flexible, reg- | Pearson, the media group leading business and financial | its funding cost by gaining simply follow its lead. mission for its action. That | 8P5 Inds fin 53 Aug 19 48 a1 75 
ular premium protection-based | which owns the Financial daily; Actualidad Economica, | access to Central Jersey’s The two sides spent much of exemption did not extend to | BrmnorinvTet-—-t 35, Sent it = BA BS 
policies, and will benefit in | Times, is to buy a further the main business weekly; | retail deposit base, which yesterday dealing with the fall Lasmo shareholders in the US, int 36 Aug26 (3.45 = 9.75 
terms of pricing from the dif- | 12.03 per cent stake in Recole- Marca, the top daily sports | wholly funds its lending. out from the share raid, in the Enterprise said. | FNFC .W.—.__int 0.5 Aug 22 as - 15 
ferences in how life assurance | tos for Pta3.7bn (£18.6m), paper; Telva, a women's maga- Central Jersey was “a very which Enterprise picked up 9.8 Enterprise sounded out some ———int 1.2¢ = Aug 26 18 : 3 
is taxed in the rest of Europe | bringing its total holding in zine; and Diarto Medico, a | clean bank” in which only 1 per cent of Lasmo’s shares. of Lasmo's US shareholders } Hadleigh inds§ ——fn 1.5 Oct 6 O5 2 os 
compared with the UK. the privately-owned Spanish daily medical newspaper. per cent of the loan book was The head of investments for before paying cash for 10 per | Wyk came a. Seent oe fe ela ke 
The company aims to start | newspaper publishing groupto = The stake will be bought | non-performing, and reserves | the US's largest pension fund cent of the 'S shares | Joeoph (Leopoki)——fin 1425 Septi0 135 17.5 166 
selling products in Germany | 38.73 per cent. from 41 of Recoletos’ existing | stood at 116 per cent of bad reacted angrily yesterday to on Wednesday. However, it | Matthew Clark fin 10.75t - 10 18 16.75 
early next year, said Mr Paul The acquisition price values 130 shareholders, subject to | loans. it has a very strong 12.3 | the fact that US investors were later told them that they could | SW Bectricity —_.... 16.5 Oct 3 141 23.5 20 
Bradshaw, chief executive. Recoletos at Pta3ibn. Its main their waiver of various pre- | per cent ratio of core capital excluded from Enterprise's not accept the offer for legal 
Equitable Life will launch ! titles are: Expansion, Spain's emption rights. to risk-weighted assets. cash offer. reasons. eee eee Pt ee ee nae olerntae state. Ton 


SOUTH WESTERN ELECTRICITY ee 


“ANOTHER SUCCESSFUL YEAR 


Turnover 








and tax 
































Profit before interest 


Profit before tax 


« Strong growth in Earnings and Dividends 
e Units distributed increased by 2.7% 
* Lower prices and higher service standards for customers 


e All businesses in profit 
e Strong underlying cash performance 


Results for the year ended 3! March 1994 


£899.6m 


£123.9m 
£116.8m 









1994 1993 








£892.0m 


£113.2m 
£101.tm 












e Core business manpower down 9% 


“In my first year as Chairman, | am pleased to report that SWEB has had 
another successful 12 months by concentrating strongly on our Electricity 
businesses, while continuing to develop related business activities. The 
achievement of improved customer service and tight cost contro! positians 
the company well for the future.” 
Maurice Warren 


% increase 














+0.9% 


+9.5% 
+15.5% 
















Chairman 























has established a 


US$5,000,000,000 
Global Multicurrency Note Program 


JPMorgan 


International Bank for 
Reconstruction and Development 
































Earnings per share 75.4p 63.Ip +19.5% 
Total dividend ; 
per share 23.5p 20.0p 417.5% The undersigned is the global agent for the World Bank, 


providing issuance, clearance, and settlement of the securities 


— including payments of principal and interest and the 
processing of cross-border secondary market transfers 


For further information about electronic securities issuance links via dP Morgan to 
Furoclear, Cedel S.A. Dertscher Kassenrerein in Frankfurt, or the Depository Trust 
Company in New York, please call John Hood. Sice President, J P Morgan. London, 


(OTT) 325 S722 
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Distributor backs calls for demerger of the National Grid 


By Michael Smith 


South Weatern Electricity, the 
Bristol-based distributor, yes- 
terday threw {ts support 
behind a demerger of the 
National Grid: from the 
regional electricity companies 
that own it. 

._ The company also reported a 
17.5 per cént increase in divi- 
dend payments, one of the 
highest in the current power 
fFeporting season twhich ends 


Mr John Seed, chief execu- 
tive, said he thought most of 
the recs would support a 
National Grid demerger after 2 
review of its future later this 


year. 

Options include selling a 
part company and keep- 
ing the cash. But Mr Seed said 
his company favoured a full 
demerger of the Grid, to be 
achieved by handing over 
shares in the new company to 
the recs’ existing shareholders 


Pre-tax profits for the year to 
March 31 were 15.5 per cent 
ahead at £116.8m (£101.1m), 
achieved on turnover. of 
£899.6m (£892m). A proposed 
final dividend of 16.5p gives a 
total for the year af 23.5p (20p) 
covered 3.2 times by earnings 
of 75.4p (68.1p) per share. 


Mr Seed said the dividend 
increase could not be inter- 
preted as a signal for 2 favour- 
able outcome of the distribu- 


at 3.2.” 
Mr John Sellers, finance 
director, said the company 





2 yd der 
Maurice Warren, chairman (left) with John Seed: dividend rise 
based on performance and desire to maintain cover 


would also want to review its 
balance sheet following the dis- 
Gibution review. It would be 
comfortable with gearing lev- 
els of up to 40 per cent. 
Sweb had net cash of £43.5m 
at the year end, against bor- 
rowings of £105.7m last time. 
Excluding the effect of VAT 
ipts, gearing would have 


17.5% 


The performance was helped 
by a higher than average 2.2 
per cent growth in units dis- 
tributed, weather-corrected. 


@ COMMENT 

Here are yet another set of 
impressive results from a rec, 
which if anything, understate 
the underlying growth. After 
adding in the effects of £27m 
for provisions and subtracting 
money taken from customers 
relating to previous years and 
pension provisions, the total 
could have been about £10m 
higher. Assuming a 14 per cent 
dividend rise this year, the 
shares, up 14p to 615p yester- 
day, are trading on a prospec- 
tive yield of about 5.5 per cent. 
That is fair for a company 
which has performed well but 
faces a tougher time than most 
because it must convince the 
regulator that its high cost 
base is fully justified by the 
expense of servicing a sprawl- 
ing rural area. But at the end 
of a week in which rec share 
prices have risen strongly, 
investors in ali 14 companies 
affected by the distribution 
review should stop and con- 
sider. While it is almost certain 
that the review will be less 
tough than the worst fears, 
there is as yet very little hard 
information to work on. The 
market is working on hunches, 
not knowledge. 


NEWS DIGEST 


Booth Inds 
losses rise 
to £2.12m 


interim of 0.7p was paid. Turn- 
over was £16.5m (£18.9m). 


reduced pre-tax losses from’ 


£113.€m to £48.3m in 1993, on 
sales up from £28.1m to £65.31. 

The results included the 
si7m provision against the 
Emerald Field which was 
announced at the interim 
stage. A further provision was 
made against the carrying 
value of the floating storage 
unit which is part of the Emer- 
ald facilities. 

Basic losses per share 
declined to 24p (55p). 


Castle Mill 


Castle Mill International, the 
clothing and textiles company, 
reported pre-tax profits of 
£892,000 from turnover of 
e3.4gm for the year to end-De- 
cember 1993. The outcome com- 
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pared with a loss of £383,000 
from tumover of £9.81m. 
The profit was after taking 
into account a surplus arising 
from the waiver of bank 
indebtedness of £1.12m resuli- 
ing from last September’s 
fi ial . 


restructuring. 
The effect of the restructu- 
ing also i on net inter- 
est payable, which fell from 


Arcon International Resources, 
the Dublin-based mineral and 
hydrocarbon exploration 
group, cut its pre-tax loss for 
the six months to February 28 
to just 1£55,000 (£54,000). 
Losses last time amounted to 
1e1.37m after additional depre- 
ciation of 1¢775,000 for relin- 
quished mineral! exploration 


. interests, in Alaska. 


Turnover was [£762,000 
(1£780,000) reflecting a weaker 
oil price. Following 2 tax credit 
of £295,000, earnings per share 
were 0.415p (losses of 2.46p). 


Fairbriar 
Fairbriar reported a pre-tax 
profit of £6.99m for the 12 
months to December 31 1993, 
which the property develop- 
ment group attributed to an 
exceptional item of £10.4m, rep- 
resenting a write-off of credi- 
tors under a _ voluntary 
arrangement within its recon- 
struction terms. 

Sales in the year were £11.6m 
and earnings per share were 
39.28p. In the previous nine- 
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month period a pre-tax loss of 
£8.37m was incurred on sales of 
§5.08m. The deficit per share 
was 78.35p. 


Gresham Telecom 
Gresham Telecomputing, the 
nology concern, suffered a fall 
in pre-tax profits from £419,000 
to £244,000 for the six months 
to April 30. 

Turnover was virtually 


Compco 

Compco Holdings, the property 
investment and development 
group, reported pre-tax profits 
of £310,609 for the year to 
March 25, against a FRS 3-re- 
stated loss of £25,939. 

Net income from property 
fell from £2.11m to £1.68m. The 
single final dividend is held at 
12.56p with a 3-for-1 scrip issue 
also proposed. Earnings per 
share were 9.25p (3.61p losses). 


Porth 

Porth Group, the USM-traded 
decorations, packaging and 
framing products concern, 
incurred a pre-tax loss of 
£380,000 for the year to end-De- 
cember. That was an improve- 
ment on the midyear deficit of 
£1.89m and compared with 
1992's overall loss of £1.23m 
which included exceptional 
Provisions of £lm. Turnover 
rose by £1m to £18.7m. 
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Losses per share were cut 
from 6.4p to 2p. 


Leopold Joseph 
Leopold Joseph, the merchant 
banker, reported a 11 per cent 
Tise in pre-tax profits from 
£2.13m to £2.35m in the year to 
the end of March. 

The result was helped by an 
increase in net interest income 
from £5.1'7tm to £5.3m and lower 
expenses of £6.44m (£6.88m). 

Earnings per share were 
34.4p (30p) and the dividend is 
raised from 16.6p to 17.5p with 
a recommended final of 14.25p. 


I&S Optimum Tst 


I&S Optimum Income Trust 
reported attributable revenue 
ahead from £2.1m to £2.2m dur- 
ing the year to May 31. 

8 per share rose to 
7.6lp (7-25p) and a fourth 
interim dividend of 1.95p 
brings the total for the year to 
7.6p (7.4p). 

After adjusting for the enti- 
tlement of zero dividend prefer- 
ence shares, net assets per 
ordinary share dipped 5 per 
cent, from 95.02p to 90.08p- 


Brunner 


Net asset value per share of 
Brunner Investment Trust 
stood at 259.1p at May 31. That 
compared with 221.2p at end- 
May 1993. 

Available revenue for the six 
months to end-May totalled 
£1.29m (£1.68m) and earnings 
emerged at 201p (2.63p). The 
interim dividend is lifted to 
25p (2.4p). 
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Pascon in 
£28m 
buy-out 
from BTR 


By Andrew Taylor, 
Construction Correspondent 


The management of Pascon 
has paid £28m to buy the 
scaffolding and plant hire 
business from BTR, its former 


parent. : 

The buy-out team raised a 
total of £33.5m, including a 
£5m loan for future capital 
investment. 

3i, the venture capital 
group, provided £12.5m, a fur- 
ther £11m was provided by 
National Westminster Bank 
while Lombard Business 
Finance invested £10m. 

The business, established in 
1880, claims to be the coun- 


by Price Waterhouse which 
said that Pascon’s main mar- 
kets were showing steady 
signs of recovery which had 
Jed to a rise in orders and cus- 
tomer inquiries. 

Pascon, which is thonght 
last year to have earned pre- 
tax profits approaching £3m 


already in hand. Plant hire 
Tevenues also were running at 
record levels, while orders at 
the company’s pump manufac- 
turing subsidiary were the 
best for four years. 


Aberdeen Steak 
back in the 
black at £0.52m 


Aberdeen Steak Houses Group, 
the USM-quoted restaurant 
operator, yesterday announced 
a return to profit with a pre- 
tax figure of £520,000 for 1993 
compared with a loss of 
£185,000 previously. 

This followed a cut in first 
half losses from £381,000 to 
£197,000. 

Turnover was up from 
£12.9m to £14.7m and the 
profit was struck after an 
exceptional item of £177,000 
(£300,000) — a “prudent” provi- 
ston for diminution 
in value of certain fixed 
assets. 

Earnings per share were 
1.7p (1.2p losses). There is 
again no dividend. 

Shareholders’ funds showed 
an increase from £236,000 to 
£434,000 while bank borrow- 
ings dropped from £1.25m to 
£824,000. 
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Acquisitions help boost 


Matthew Clark 


By Tony Jackson 


An aggressive programme of 
acquisitions helped Matthew 
Clark, the drinks group, to 
increase annual pre-tax profits 
by 95 per cent, from £5.28m to 
£10.3m. 

Mr Peter Aikens, chief execu- 
tive, said that integrating 
Grants of St James's had 
yielded £8.5m of cost savings 
on an annualised basis, as 
promised at the time of 
the £30m acquisition last 
October. 

Of £10m provisions made to 


In the course of the year 


£45m through two rights 
igsues, increasing its capital 
base from 9.8m shares to 22.7m. 
The cost of acquisitions came 
to Sim. 

Turnover tripled from £58m 
to £174m. The inclusion of 
Freetraders for 10 months and 
Grants of St James's for six 
months added £1%m to tum- 
over and £5.4m to operating 
profit. 

Interest payable increased to 
£370,000 (£90,000) and after tax 
of £8.82m (£1.74m) and minori- 
ties of £912,000 attributable 
profit was £6.0m (£3.54m). 

Earnings per share rose by 
14 per cent to 33.5p (29.3p). The 
final dividend is raised by 7.5 
per cent, in line with the com- 
pany’s forecast, to 10.75p (10p), 
making a total of 18p (16.75p). 
a cash at the year end was 

The shares rose 3p to 550p. 


to £10m 


Assuming pre-tax profits 
of some £15.5m this year, 
headline profits will have 
almost tripled in the space 
of two years. This indicates 
the pace of change at Matthew 
Clark, and also the risks. 
The replacement of the old 
family management by drinks 
industry professionals has had 
a galvanising effect. There is 
no shortage of opportunities, 
particularly given the strac- 
tural upheavals still afflicting 
the brewing and pubs indus- 
tries. But the acquisitions 
being contemplated in princi- 
ple are pretty varied, from 
branded wine to cider manu- 
facture. Shareholders will 
doubtless be called on to 
assist the process further. 
Buying the shares is an 
act of faith in the man- 
agement, but it might pay 





SB challenge to Wellcome 
as Famvir gets US approval 


By Paul Abrahams 


SmithKline Beecham, the 
Anglo-American healthcare 


monopoly of Wellcome, the UK 
drugs group, over the US siin- 
gles market. Zovirax, its anti- 
shingles compound, was its 
largest selling product last 
year, generating sales of 
£760m, equivalent to $7 per 
cent of group sales of £2.04bn. 
The drug, whose US sales last 
year were £286m, was also the 
world’s fourth biggest selling 
medicine. 


Wellcome's shares fell 27p to 
590p, while SmithKline Bee- 
cham's dropped 3p to 406p. 


pany said Upjohn’s salesforce 
of 1,400 would work with 
Wellcome’s 860 representa- 
tives. 


The Anglo-American group 


company 
what price it would launch 
Famvir in the US. In the UK 
earlier this year, SmithKline 
Beecham set Famvir'’s price at 
£107.35 for a week's course for 


shingles, a 5 per cent discount 
to Zovirax. Wellcome matched 
SmithKline Beecham’s price 


within hours. 
Wellcome insisted the 
launch of an shin- 


giles treatment in the UK had 
increased the overall size of 
the market by 25 per cent, and 
that Zovirax sales had not 
fallen as a result. 
In the same market, the 
company has_ recently 
an over-the-counter, 
non-prescription version of the 
drug for cold sores, in antici- 
pation of the expiry of Zovi- 
rax’s patents next year. Its 
application to market the drug 
over-the-counter for genital 
herpes in the US is still pend- 
mg. 


New management team at 
Starmin as losses double 


Starmin, the quarry products 
company chaired by Lord Par- 
kinson, the former cabinet 
minister, doubled its pre-tax 
loss for last year to £23.2m. 
The total loss included 






Group A: 2 Bulldozers 


acceptable, 


manufactured equipment. 


Av. de Mogambique 1225 
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Maputo - Mozambique. 





But market conditions 


Owen Rout, acting chief execu- 


REPUBLIC OF MOZAMIQUE 


MINISTRY OF CONSTRUCTION AND WATER 


NATIONAL DIRECTORATE OF ROADS AND BRIDGES 


Tender No. 103/EQ/94 
Date: 27th June, 1994 


Supply of Equipment for the Establishment and Ronning of Routine 
Maintenance Organization for the Beira/Machipanda Road, Phase 2 


1. The Government of the Republic of Mozambique has received a loan from the African Development 
Bank (ADB) in various currencies towards the cost of the Establishment and Running of a Routine 
Maintenance Organization for the Beira - Machipanda Road Phase 2 and it is intended that part of the 
proceeds of this loan will be applied to eligible payments under the contract for Supply of Equipment. 

2. The National Directorate of Roads and Bridges cow invites sealed bids from eligible Bidders for the 
supply of the following equipment: 


Group B: 2 Water Tankers w/spray bar and 2 Tipper tracks 
Group C: 2 Agricultural tractors w/grass cutting machine and 6 Pedestrian vibrating roller 
Gronp D: 4 Compressor and 2 Welding machine sets (diesel) 


plus 20% spare parts quoted separately for each item. 
The equipment is dividend into four groups and bidding for only one or more full groups will be 


3. The invitation to bid is open to suppliers from state participants of the African Development Fund or 
Member Countries of African Developmeat Bank. 


4. Domestic preference, according to the Frod's procedures, shall be given to the purchase of locally 


5. interested eligible Bidder may obtain further information from: 
National Directorate of Roads and Bridges (DNEP) 


6. A complete set of Bidding Documcots may be purchased by an interested eligible Bidder on the 
submission of a written application to the above and upon payment of a non-refundable fee of 150 USS. 


7. All bids must be accompanied by a security of 5% of the Bid Amount and must be delivered to the above 
office on or before 15.00 hours on 12th August, 1994. 


& Bids will be opened in public at 15:00 hours on the closing dare of the tenders at the office of the National 
Directorate of Roads and Bridges (DNEP). 


quishing his executive respon- 


sateen that 1993 had 
“provi a demanding 
year”. But the group had made 
reasonable progress in its 
strategy to get back to the prof- 
itable core business of landfill 
and the extraction of aggre- 
gates and other minerals. 
Losses on continuing 
operations rose from £4.34m to 
£13.8m, including a profit of 
£228,000 from acquisitions. 
Total turnover fell to £16.3m 
from £18.7m in 1992, when the 
pre-tax loss was £11.9m. 
Interest payable rose from 


Losses per share were 6.6p 
@3.6p). There is again no final 
dividend. 
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RTZ gold mines may 
be sold to Royal Oak 


By Kenneth Gooding, 
Mining Correspondent 


RTZ, the world’s biggest 
mining group. is believed to be 
negotiating to sell most of its 
US gold mines to Royal Oak 
Mines, the ambitious Vancou- 
ver-based company headed by 
Mrs Margaret "Pegey” Witte. 

Neither company would com- 
ment on market rumours 
about the potential deal. 
fuelled by Mrs Witte’s com- 
Ments at Royal Oak's annual 
meeting on June 17. 

She said the company was 
considering acquiring a large 
gold producing property or 
amalgamating with another 
intermediate-sized producer 
with the aim of doubling gold 
output from the 500,000 troy 
Ounces projected for 1996, 

This would put Royal Oak - 


which was formed by Mrs 
Witte in 1991 from the merger 
of five “penny” stocks - among 
the handful of warld gold com- 
panies with an annual output 
of Im ounces. 

Mrs Witte, a 41-year-cld, US- 
born metallurgist, said the 
potential target was not Cana- 
dian and that she expected to 
release details by mid-summer. 

Analysts suggested that the 
tone of Mrs Witte’s comments 
indicated that the deal would 
be friendly and the most likely 
candidate was Kennecott Min- 
erals, which incorporates most 
of RTZ's US gold mines. 

Kennecott owns and operates 
three open pit gold mines: Rid- 
geway in South Carolina; Bar- 
neys Canyon in Utah and Raw- 
hide (51 per cent-controiled) in 
Nevada. 

In addition, Kennecott has a 


40 per cent partmership interest 
in the Cortez mine in Nevada 
which is managed by Placer 
Dome of Canada, and owns and 
Operates the Flambeau copper 
and gold open pit mine in Wis- 
consin. Last year RTZ's share 
of production from these mines 
was 411,000 ounces. 

Analysts suggested that RTZ 
has never been particularly 
keen on gold. and the mines 
apparently for sale are not of 
the quality or scale it prefers. 
The group quickly sold three 
similar gold mines it acquired 
in the US last year with the 
Nerco coal business. 

At present investors are pay- 
ing about $120 (£79) an ounce 
for “gold in the ground” in the 
US, Reserves at the Kennecott 
mines total about 2m ounces, 
giving a theoretical market 
value of $240m. 





Cheltenham & Gloucester 
reopens its doors to savers 


By Alison Smith 


Cheltenham & Gloucester 
Building Society is to reopen 
its doors to savers today. The 
decision ends a three-week 
period when the society 
Stopped taking deposits after 
the High Court ruling which 
disallowed the terms of Lloyds 
Bank's £1.8bn agreed cash bid. 

The new accounts are ali 
deposit - rather than share - 
accounts, meaning that inves- 
tors will not become members 
of the society and will have no 
voting rights. 

Mr Andrew Longhurst, chief 
executive, said it was not 
appropriate for new sharehold- 
ers to join C&G while it was 
stil! working on a revised cash 
payments plan in order to meet 
the terms of the court ruling 
“as an alternative to making 
an appeal.” 

Sir Donald Nicholls, the 
vice-chancellor, ruled that the 
provisions of the 1986 Building 
Societies Act barred the 
229,000-plus C&G investors who 
had been shareholding mem- 
bers of the society for less than 
two years from receiving cash 
payments. 


RANDGOLD 


C&G has not ruled out an 
appeal. But a decision on 
whether to launch an expe- 
dited appeal would have to 
come within 28 days of the for- 
mal court order which was 
made last week. C&G is likely 
to announce its intention 
within the first half of this 
month. 

If the society can devise a 
new cash payments scheme 
which is lawful and looks 
likely to deliver the necessary 
high proportions of support 
from members, then such a 
course would appear preferable 
to risking the delay which 
even an expedited appeal pro- 
cess would mean. 

That is the prospect which 


seems to lie behind C&G's ban 
on new members, even though 
those joining now would not be 
able to vote on the Lloyds offer 
in terms of the original sched- 
we. 

The society closed its 
savings accounts because it 
believed that even though the 
court ruling would not allow 
new depositors to receive a 
windfall benefit from the 
Lloyds offer, some potential 
customers might wrongly 
interpret the judgment. 

The three new accounts — 
the London account, the Gold 
deposit account and the Tessa 
deposit account - offer the 
same rates of interest as the 
share accounts they replace. 


MBO at GKN vending unit 


By Paul Cheeseright 


The management of GEN 
Vending Services has staged a 
£7.6m buy-out from GEN, the 
engineering: Broae. and 
the name of the com- 

pany to Vendcare Services. 
In 1993 GEN Vending ‘Ser- 
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the direciora have decided to cease u 


83 soan 2s is practical. 


Reclamation, rehabilitatian and the disposai of surplus asaeta will commence 
‘subsequent to tha cassation of underground operation: 
Discussions in respect of standby State asatancs to maat future hunding 


requirements were not concluded, 
Sand 


eae Spaseaing of ura ean cranny a ag 
‘operations is 


factors. sing of future sand 


Pb roves see Lyle ict 


to Increase dus to the absorption of certain raioad costs previously chara to 


the underground operation, 
GENERAL 
with representatives 


‘of employeas have 
in the forthcoming quarter as ths costs of the underground closure 


commenced. A joes is expected 
ere Incurred. 


HEDGING 
At the end of ihe quarter, ine company had the followeng hedging contracts: 


‘Quarter ending 
31 December 


1934 
PUMPING ASSISTANCE 
Assistance 


a 
100 Fas 675 


price 
ber kilogram 


totalling A3.0 muBlon (previous quarter R2.35 miBion} for tha pumeing of 
extraneous water was clalmed from ina State during the quarter. Working costs are 
reftacted net of thus assistance In terma of the current agreement, future assistance 


will be 
CAPITAL EXPENDITURE 


‘There are no commitments for caprlal expenditure. (Previaus quarter ni}, 
UNITED KINGDOM SEGRETARIES — For and on behelt xt ine board, 
‘Wiaauct Corporate 


Sereces Lmted 
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BANESTO FINANCE 
LIMITED 
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Rate Notes due 199 


Interest Rate §.46559% p a 


Pens June 30, 1208 
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imerest Amount due on 
September 20, 1994 par 


YSD 1,007,000 USC 13.967 72 
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. DU LUXEMBOURG 
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Notice of Interest Rate 
To Holders of 


Republica Federativa 


do Brasil 
Series fit TDU Bonds 


ue 2001 


Notice ig hereby given that the 
Bonds will interest at 6.0625 
Ee cent per apoun for the 186 

lay period from } July 1994 to 
but excluding 3 January 1995. 
Interest pavable an the Bonds on 

January 1995 amount: to 
isdar32 per US$1.000 principal 
smoont sulslanding. 

MORGAN GUABANTY TRUST 


COMPANY OF NEW YORK 
“he Fiscal Agent and Cakeubation Agent 





















vices made pre-tax profits of 
£1.1m on sales of £17.1m. 

The buy-out team, led by Mr 
Rod Tompsett, managing 
director, was advised by 
Touche Ross. Equity funding 
came from Prudential Venture 
Managers and senior debt 
from NatWest. 


Notice of Interest Payment 


Eurocamp 
forecasts 
‘significant’ 
progress 


By David Blackwell 


Eurocamp, the tour operator 
specialising in self-drive 
camping holidays. yesterday 
reported an increased interim 
loss, but forecast “a 
significantly improved” result 
for the full year. 

In the half-year to Apri] the 
pre-tax loss rose from £5.12m 
to £5.88m. 

Turnover fell from £368,000 
to £316,000, reflecting a fall 
in demand for Easter breaks 
to Euro Disney. 

An interim loss is normal 
for the group, which relies 
heavily on the second half for 
the bulk of its revenues. Sales 
for the last full-year were 
£56.7m, and pre-tax profits 
were £6.25m. 

The shares closed 8p ahead 
at 265p. 

Mr Gordon Harman, finance 
director, said yesterday that 
overall bookings had increased 
by 20 per cent for the coming 
season. Only part of the gains 
reflected an element of 
recovery in both the camping 
market and the market for 
French holidays. 

Camp site occupancy rates, 
which fell 6 per cent last year, 
were improving, and there 
had been “substantial growth” 
in mobile home, or caravan, 
bookings, which now 
represented 21 per cent of 
total bookings. up from a 
previous 17 per cent, 

Margins declined last year 
from 15 per cent to 11 per 
cent. A small improvement 
is seen this year, but Mr 
Harman did not expect them 
to regain 15 per cent for some 
time. Nevertheless, margins 
were good by tourist industry 
standards. 

Germany and the 
Netherlands were now 
respousibie for 50 per cent of 
total bookings, and were 
showing good demand for 
mobile homes. 

Mr Harman believed the 
mobile homes sector of the 
business and the sale of 
holidays through travel 
agencies were potential areas 
for further growth. 

Losses per share were 15.2p, 
up from 13.2p. Theinterim 
dividend is increased from 
3.45p to 3.6p. 


To Extended Term Debenture Holders 


K Mart (Australia) Finance Limited 
Extended Term Debentures due 2002 
Shawmut Bank Connecticut. National Association as Trustee for K Mart (Australia) 
Finance Limited Extended Term Debentures due 2002 under an Indenture dated as of 
Suly 1, 1976 between K Mart | Australia) Finance Limited and Shawmut Bank Counect- 
icut. National Association hereby confirms the following. 


For the Period to June 30, 1995, 


1. The Minimum Redemption Price per $1.000 principal amouns 
of Extended Term Debentures is $605.44. 

2. The principal amount cutstanding of cach Extended Term 
Debenture is their face value. 51.000. 510.000 end $100.000, 


respecuvely. 


3. The interest payable on July 1, 1995 will be $120.31 per St.000 
principal amount of Extended Term Debentures. 


Shawmut Bank Connecticat, National Association 


as Successor Trustee to 


Nationa Westanster Bann USA 


July 1, 199 






Rate of 825% per annum 
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Margins improve in tank container division as volumes rise by 45% 


Hadleigh advances to £832,000 


By Caroline Southey 
Higher operating margins in 


trailer manufacturer, 


stated losses of £329,000. 


Operating profits surged from £170,000 to 
£1.14m1 on turnover of £31m (£27.3m). Net 
interest payable was £309,000 (£499,000) as 
borrowings fell from aie to #1.51m, 
reducing gearing from 44 to 26 per cent 

Gross” margins improved from 15.8 to 
17.1 per cent as sales per employee 


its tank 
container division helped Hadleigh Indus- 
tries, the USM-quoted storage tank and 
continue the 
improvement seen at the interim stage. 
Following its return to the black after 
six months, pre-tax profits for the year to 
April 1 were £832,000, against FRS 3-re- 


rose by 9 per cent to £72,058 (£66,225). 

Mr Freddie Fane, chairman, said the 
strategy to focus on the core engineering 
businesses had proved correct and future 
development would be centred on these 


activities. 


The tank container division, Universal 
Bulk Handling, which contributed £14m to - 
turmover, saw volumes rise by 45 per cent. 
The division finished the year with a £10m 
order book and has opened sales offices in 
Chicago and Singapore. : 

Mr Anthony Cookson, chief executive, 
said Hadleigh saw the US and east Asia as 
target. growth markets. 
looking for acquisitions to achieve this.” A 

Mr Cookson said production facilittes for 
Cookson and Zin, the storage tank and 


facturer, woul 


“We will be 


pressure vessels division, would be expan- 
ded to meet increased demand for stain- 
Tess steel containers. 

He added that AI International, the 
maintenance division, and Truckline, the 
distribution facility, continued to generate 
profits but Lynton, the 
chester- pened ightwetant trailers manu- 


be disposed of. 


Mr Fane peel he would stand 
down as chairman at the next annual 
meeting but remain as a non-executive 
director. He will be replaced by Mr Don 
McFarlane, a non-executive director for 
two years. 


final dividend of 1.5p makes 


a total for the year of 2p (0.5p) from earn- 
ings per share of 9p, against losses of 3p. 





Expansion widens British Bio loss 


By Paul Abrahams 


British Bio-technology Group, 
the UK’s leading biotechnology 
company, yesterday reported 
pre-tax losses of £21.5m for the 
year to April 30 - which was 
within forecast. The result 
compared with losses of £13.1m 
Tast time. 

Mr James Noble, finance 
director, said the increased 
losses were primarily caused 
by a rise in expenditure, which 
increased from £20.2m to 
£25.5m, mostly linked to addi- 
tional research and develop- 
ment, 

“At the beginning of the year 
there were less than 100 people 






who had taken our drugs, now 
there are more than 1,000," he 
said. 

‘The result was also affected 
by a fall in net interest 
received from £4.21m to £1.66m. 

Income totalled £3.99m 
(£7.85m) of which £1.67m 
(£5.33m) related to British Bio- 
technology Products which 
was sold in July 1993. Of the 
continuing income of £2.3m 
about £lm was from govern- 
ment grants, and most of the 
rest from research ments 


agree! 
with Techne of the US and 
Glaxo. 
The company has set up a 
commercial department and 
US office which cost a 


combined £1m. 

The group had net cash of 
£28.6m at the end of the finan- 
cial year. Net proceeds from 
the rights issue in May this 
year were £45.61, 

Dr Keith McCullagh, chief 
executive, said no further fund- 
ing should be required until 
after the exercise of £47.6m of 
warrants in January 1996: 
These are priced at 525p per 
share. 


Yesterday, the shares closed 

at 365p. 

Mr Noble said the available 
funding was sufficient for the 
company to develop its lead 
compound, Batimastat, an anti- 
cancer drug, and submit it to 


the European Agency for the 
Evaluation of Medicinal Prod- 
ucts in 1996. The drug is pres- 
ently in phase II trials to evalu- 
ate its effectiveness. 

Mr Noble said the company 
would market Batimastat 
itself. He believed the group 
could reach the specialist 
oncology market with a sales- 
force of only 110 in Europe and 
80 in the US, 

The company said it was 
looking for partners to help it 
develop products outside the 
cancer area in an effort to keep 
down costs. The company 
already has an agreement with 
Glaxo for an asthma com- 
pound. 
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FT EXPORTER: Summer Issue 
major non-European trading countries, a comprehensive 


guide to short term export credit insurers and a look at 
good deats, bad deals and who's doing them. 


Details of the new FT Exporter WorldTraveler Fancard, 
Sprint.witt aiso be included in 


The next issue of Europe's premier export review, the 
FT Exporter will appear with the Financia! Times 
throughout the UK and Europe on the 7th July 1994. 
Written by Financial Times journatists based in leading 
business centres across Europe, the FT Exporter will 
show, through case histories, how orders are being won 
and what practical problems are being overcome. 


The Summer issue will include a discussion of how free 
1s World Trade after GATT, at a glance Risk Profilas for 


Derek van Tlenen [display] 
Tel: 44 (0) 718734862 Fax: 44 (0) 71 873 3195: 





areth Jones on 


in association with 
the Surnmer Issue, 


Janet Kellock [classified] 
Tel: 44 (0) 71 873 3503 Fast 44 (0) 71 873 3098 
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CAE Inc. 
CAB is the wodd leader in simulation and tralning systems. The company's 
strong commitment to R&D has enabled CAE to enter new markets. Two 

examples of the success of this strategy are MAXVUE™, CAEF's visual sys- 
tem, and the GEN 3™ energy management system. The company also 


UtiliCorp United 
‘At the forefroot of change in the U.S. utility industry for nearly 2 decade, 
UsliCorp United (NYSE:UCU) today is uniquely positioned to succeed in 












‘Great Britain through joim ventures with six regional electric companies; and 
has electric utility imerests in New Zealand. 












: Avesta AB 

Arcam smettieds i 08 OF Ine waniols major manufacturers and distributors 

‘Sex ve Sheffield eauploys 8 100 people pnd kas & tesaover of appraximase- 
facilities in Sweden, the UK and the USA. It 
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TVX Gold Inc. 
TVX Gold Inc. is 2 Canadian based growth oriented international mining 
company with 1993 gold and gold equivalest production of a record 439,000 
(Ounces at an average cash cost of $172 per ounce from its interests in six oper- 
ating gold mines located in North and South America. The strengths of 
‘TVX Gold include quality reserves, long mine life, low average cash costs 
and increasing production, and a new, experienced and aggressive man- 
agement team. 








SKF is the world Icader in rolling bearings, with a market share of 20%. 
Bearings and seals are the Group's core business and accounted for 90% of 
total Group sales which in 1993 amounted to SEK 29200 million. The man- 
ufacturing is Carried ont in around 90 factories in 15 countries. The sales 
organisation consisty of wholly ov/ned sales companies and more than 7000 
indostrial distributors together covering some 130 countries in the warld. 


















‘The Telia Group offers public and private networks for telephony, data 
communications and mobile telephony. Together with PTT Netherlands 
and Swiss PTT, Telia is a co-owner of Unisource. In 1993, The Telia Group's 
tevennes totalled USD $4.5 Billion. Return on capital employed was 14.5 %. 
Telia invested a total of USD 910 million. 





Roberts Pharomceaticals (NASDAQ:RPCX) is fast realizing its goal of 
‘becoming a major pharmacentical company whose diverse products con- 
tribute to the health and well-being of all ag= groups. Roberts has successfully 
bined an . inet devel with ‘ x 
‘sitions, to create a profitable company with a well-balanced product partfatio 
concentrated in six major therapeutic categories. 


million, Consolidated net 
Hider ism afeal 
‘This is an mcrease of Sir. 1 


sales 
million or 8%. 





The Financial Times Annual Report Service is appearing on 28, 29, 30 June & 1 July 1994 


Please send me these Annual Reports: Tick boxes [7] This service is free to readers of the Financial Times 
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RIETER 

Ricter, a Swiss based group with global presence and CHF 1655 million 
sales in 1993, is the only company worldwide which commands the entire 
know how in fiber manufacturing and processing, besed on both cotton and 
plastics. In its divisions Spinning Systems and Chemical Fiber Systems, 
Rieter develops and produces machines and fally integrated spinning systems. 
‘The Unikeller division is European market leader in noise contro! and ther- 
mal insolation components for vehicles. 
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Sulzer is a market-oriented, 

fog an imernationalty ete as ‘Technology ebay Comporstion 
wide. Sulzer is active in 
and Building Services, & oop ig cin Fam Engieeriog, 
Reciprocating Compressors, Locomotives, Surtace Te 
Power Systems, Hyaraniics, Thermal pepo: Paper Technology 
many of its markets, Sulzer 


2 1993, despite poor economic consis 
tae iat ingmo by 10% with ely fodoed se odor 
intake; net value added per employee rose 
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ADDRESS IN THIS SPACE. PLEASE USE BLOCK CAPITALS. 
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PUBLIC NOTICES 


NOTICE UNDER SECTION 1[2(2) OF 
THE TELECOMMUNICATIONS ACT 1984 


‘ecommunications 


Proposed Modifications of the Conditions of the Licence of British 
Telecommunications pic (“BT’) 


The Director General of Telecommunicadions (“the 
Director”) in accordance with section 12(2) of the 
Telecommunications Act 1984 (“the Act") hereby gives 
notica that he proposes to make modifications of the 
Conditions of the Licence granted under section 7 of that 
Act to British Telecommunications by the Secretary of 
State on 22 June 1984 which has effect as if granted to BT. 


The effect of the proposed modifications 

The proposed modifications of the Conditions of the 
Licence would introduce a new provision, controlling the 
timing of certain price changes, into the existing main 
price control rule in BT's Licence (Condition 24A). The 
existing rule limits the extent to which BT may increase, 
or is obliged to reduce, the prices of certain main services 
in any year of che four years commencing on | August 
1993. The prices covered by that rule are exchange line 
connection and rental charges, and call charges {except 
those for calls from public call boxes, calls to information 
Or entertainment services and calls to destinations in the 
cellular networks). 

The new provision would have the effect of ensuring 
that where BT is required to reduce its prices in any year 
of the three years from that commencing | August 1994, 
in accordance with Condition 24A of its Licence, the 
combined effect of the changes in Individual controlled 


prices in that year should be equivalent to a single change 
made no later than | November. 

A formula which converted all the price changes In a 
year Into a single price change would be included in 
Condition 24A as the means of establishing whether or 
not BT had complied with the new provision. 

H BT has made reductions in any year beyond thase 
necessary to comply with Condition 24A the additional 
reductions will be caken into account In the immediarely 
following year. 

The reasons for the proposed modifications 

The Director proposes to make these modifications 
of the Conditions of BT's Licence to ensure that 
consumers receive che benefit of price reductions earller 
rather than later in the price control year. 

The Director is required by section !2(2) of the Act 
co consider any representations or objections which are 
duly made and not withdrawn. 

Representations or objections to the proposed 
modifications may be made in writing to: Mr P Adkinson, 
Office of Telecommunications, 50 Ludgate Hill, London 
EC4M 7]J no later than | August 1994. Copies of the 
Proposed modifications may be obrained from the above 
address (telephone 071 634 8883). 





The Financial Times reaches 75% of the Professional Investment Community in 
Europe, more than any other European publication, and 36% of the Professional 


Investment Community in Asia.* 


If you wish to reach this influential audience by advertising in the Survey please contact: 


Alicia Andrews (Hong Kong) Toland Healey (London) Tim Hart (New York) 

Tel: (852) 868 2863 Tel: (+44 71) 873 4110 Tel: (212) 752 4500 

Fax: (862) 537 1211 Fax: (+44 71) 873 3595 Fax: (212) 319 0704 
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LONG LEASEHOLD 


Mayfair Office Building For Sale 


Approx. 4,400 sq. ft. 


All enquiries: 


ity by US property 
Broups in Europe at the 
same time as a corresponding 


igus are emerging of 
S rising investment activ- 


been generated are now at risk 
with the present rise in 
long-term UK interest rates. 
This is most evi- 
dent in over-rented invest- 
ments — where rental income 
is considerably in excess of 
today’s rental value. 





























increasing 
‘rack-rented’ investments - 
where income is equal to pres- 
ent market value - currently 
the focus of domestic investor 
activity in the UK largely on 
the back of rising confidence 
in the outlook for rental 
growth. 

A strong home market - 
such as the UK's — is often the 


investors recently and the 
same factor may underlie con- 
ed, in Euro- 


G commercial 
property yields in all sectors in 
the big cittes remain stable and 
are supported by the liquid 
German open-ended funds 
(dedicated property invest- 
ment vehicles similar to unit 


‘unsurprising, therefore, 
that German open-ended funds 
have been active abroad in the 
24 months since they were 
given the freedom to invest 
outside of Germany. Today, 
there is still an advantage for 
these funds to invest in the UK 
compared with their own 


tively low 3 per cant), a deter- 
rent to overseas groups weigh- 
ing the various merits of 





FINANCIAL TIMES IR 


PROPERTY 


Atlantic 
alliance 


The outlook for the US and west 
European markets is positive, 
writes Chris Bartram 


“The property rental cycle 





different markets. 

Spain, too, is the focus of 
attention from UK and other 
international investors. After 
three poor years for property, 
values look relatively cheap 
and the prospects for growth 
are considered excellent 
in an economy 
emerging from 
recession. In 


A strong home 


European markets typical of 
Dutch overseas forays. 

In the US, in all sectors of 
prime commercial property 
other than the best shopping 
Malls, yields are in the region 
of 8-10 per cent, while in 
selected locations improved 
rental values 
are forecast 
within the next 


both retail and market is often the 12-18 months. 


This suggests 


office sectors 

investors precursor to a that on the 
expect good move overseas by international 
growth and investors stage the US 
Tecent changes loaks to be one 
in landlord and of the most 


tenant law are regarded 
as helpful to investment 
returns. 

Dutch and Belgian markets 
appear to be missing out on 
overseas investor scrutiny; 
activity in Belgium in particu- 
lar is low. Dutch institutions 
and property fumds have never- 
theless always been at the fore- 
front of those groups active 
overseas, with renewed inter- 
est In the UK, US and other 





attractive markets, 

The combination of good 
growth prospects in rental 
value in the medium term, the 
high initial yield and the abil- 
ity to borrow locally at compet- 
itive rates make the US a com: 
pelling target for international 
investors. German, UK and 
Dutch investors as well as Mid- 
die Eastern and far eastern 
groups are all actively looking 
at the US market. 
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Continental European mor. 
kets all have some at 
for UK investors with Spain 
and France receiving: partioy. 
lar attention. These markets 
are nevertheless relatively 
illiquid compared with the UK: 
in addition, with the exception 
of Paris which is a larger office 
market than London, the bj 
cities of the continent are 
small by comparison with UK 
or US investment locatiuns, 

Continental cities’ capacity 
to absorb large international 
investor cash flows may there 
fore curb the overall level of 
activity, By the sume token, 
those quickest off the mark in 
identifying opportunities in nl. 
atively small European mar. 
kets are likely to be wel] 
rewarded. 
The principal US mvestors 
interested in Kurope are the 
larger pension funds keen to 
diversify beyond America. US 
funds’ interest in Europe is 
gathering pace at the same 
time as an increasing awire. 
ness of the attractions of their 
home market. American inves- 
tors will inevitably be better 
placed to spot opportunities in 
their own backyard in the face 
of rising interest from Euro- 
Bean competitors. 


s the year unfolds, 
activity is likely to 
accelerate in markets 
on bath sides of the 


Atlantic, The speed of change 
has already surprised market 
observers in the UK and it is 
gathering pace in the US, By 
contrast most leading Euro- 
pean capitals are lagging but 
the attention being paid te 
these markets suggests that Jae 
activity may suon rise there 
too. 
Investors are motivated b: 
the search for high yields con: 
bined with ood quality growt! 
prospects - a heady cockta 
for those in economies wit 
low growth prospects und hig 
real interest rates. 

However, it is possible th; 
there will be an insufficier 
number of quality propertir 
on the market for the lary 
pool of investment func 
available; if this situatio 
arises, it will add an extr 
dimension to the debate abor 
the Interplay between propert 
prices and long-term intere: 
rates. 

The present fragility - 
prices in the UK for ove 
rented investments represen 
the first round in this encou 
ter. 
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Screen Finance is the 
authoritative 
newsletter on the film, 
television and video industries 
throughout Europe. 















WILLMOTTS 
AL 
071-355 2727 









Published twice-monthly by Financial 
Times Newsletters, Screen Finance has 
established a reputation for in-depth, 
accurate and often exclusive reporting. It 
has been designed to provide industry 
specialists with up-to-the-minute news 
and analysis on the financing, production, 
distribution and showing of feature films, 
major television programmes and videos 
worldwide. 














Whatever your involvement in the film. 
television and video industries, Screen 
Finance will keep you in the picture. We 
believe you will find it an indispensable 
aid to your business. 


For further details and a FREE sample 
copy please contact: 



























The cost of expanding or starting your own business is now 
even more affordable in Mid Wales. 


@ We've got quality: modern premises from 200 to 20,000 sq ft, 
starting from only £7.96* per week! 


@ Plus a unique package of financial and business assistance! 
@ Factories for sale and greenfield sites for larger projects too! 


FOR FURTHER DETAILS FREEPHONE 


0800 269300 


Or complete the coupon below and send to: 


















0473 611644. 


Julia Toni, 

Financial Times Newsletters, 
3rd Floor, 

Number One Southwark Bridge, 
London, SE1 9HL U.K. 
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Tel: +44 (0)71 873 3808 Development Board For Flural Wales, Ladywell House, Newtown, Powys, SY16 1JB. from 100 Sq Ft/ 1000 
sq. ft 2 ‘ 
Fax: +44 (0)71 873 3935 R I W: I Reasonable rent, 80,000 m? land available in UNSPOILT SOUTH 
ural Wales parking, available immediately ens AFRICAN FARM 
Saar ears enter. Can be 
THE BRITISH BUSINESS PARK Blue rent free period. From | | sobdivided according {SS hectares 





fe STOLE BE ee ech aie dee: pS ac td baer needs, Priced to sell. jasligan ous grgalimd:an banks 
FINANCIAL TIMES ; potential, avocados, pansion fa 


Paw-paws. Mid climate pormis earl 
cash cropping. Natural habitat ¢ 
witdilfa specias - good area [t 
Gamv/Ostich tarming - £540.00 
Piensa tatephone: 081-894-9733. 


Call EPM +49 6106 23755 - Dan 





LONDON PARKS FRANKFURT NEWYORK TOKrO 





Ornices & WARENOUSE IN MILAN 





NEWSLETTERS 


Superb to cenvbuy. eo teee PROR ERT WANTED. 
Fecal. location up 


Ideally situated near tuhe/ to tien Wide me Bs Basse, Prone 
airport/city centre. Onn Souter Bega Landon set — 
From 1250 to 4500 sq. m. 
PLEASE CONTACT: WALTER DIVist 
(UK) 0784 431177 








BLE ONLY ON SUBSCRIPTION) 


300294 





GOLF COURSE SITE FOR SALE 
Thamo, Ostardshirg 260 ncrua wt 
‘consont for 27 holes, naw Club Housd. 
‘Tonnls Courts, Offors invited circa £7500 
STC Simona & Sona Tur 0734 500575 





PICCADILLY - Quality sarvicad oftice 
accommadation avaiable in axcoltont 
farms. Tok O71 734 7250 


















Zellweger Luwa Group 


With branches in over 20 connmies throughout the world, the Swiss Zellweger 
Luwa Group has some 6,900 employees. Operations cover the following 
areas: Textile Systems, Energy, Environmental Monitoring, Ventilating and 












SOFFEX - Swiss Options and Financial Futures Exchange is the Swiss- 
wide fully integrated electronic Exchange for derivative products. The 
Product range with options on Swiss bine-chip shares and the Swiss Market 
Index (SMI) as well as forores on the SMI and long-term government bonds 
















prodeets fy otter ual etl cores tee Cay vanity aes ae 
11,000 employees, of whom 460 are located in Sweden. Operations are con- 
North Amezica, 





























‘imeets the needs of all portfolio managers active in the Swiss franc sector. percent, com- 

Market position in Earope 1993: 1st place in stock options, 2od in index pared with the preceding year. Income before tax was SEK 302 m ( 11), Air-conditioning Systems, and Building Services. In 1993, consolidated ture alli in Indonesia with ecninent 

options. Retum on capital employed increased to 8.3 percent (5.1). Income per share sales came to Swiss Francs 979.8 million. Troan, Toled Bank, Defern Bunk ond Banque Natteuale de Paris. The shares 
of Lippobank are actively traded on the Indonesian stock exchanges. 


after tax was SEK 4.30 and proposed dividend SEK 2.75 per share. 


BSS 
BSS is a Swiss bank: with all wht this implies in temas of tradition, expeci-- 
ence, security and confidentiality. BSS is owned by the “Fondation de 
Famille Sandoz" and by key executives of the bank. The bank focuses on asset 
management for private and institrtional clients and offers a wide range of 
securities and banking services including global custody, forex and stock 
exchange operations, 


are AG 
Group sales ODM B43 ma 25th business year with an eight per cent riso in 
Group to million, farther confirmation of one 
= software "Ndore tan 3.000 


15 1958, si beceneen remand eer 
vendors woddwide. 


before taxes of NOK 1 
a oi aed peeves ol lig omer 
which 44 per cent oil. Ln terms of reserves, reserves, Saga is among 
in the wortd. It is Saga's intention 


Srengthen ins position on the N Shel an eo compen 
Stas objectives wo gee y's 


their investment 
Taenis to the proftebitity of user projects. 


KPN 
an vee year for PIT Nedertand, Net income increased 
to ‘The divideod was raised to 50% of 
sana oa a NL £98 celine: Sales taexacnea toy ron 
6% 19 NLG 17,308 million. 


Capital expenditure on propesty, plant and equipment was NLG 3,180 mil- 
Gon. Group equity amounted to 49.2% of total liabilities and group equity 
at year end 1993. 

oe eet EE ee fo Farge erm ean ao ae ee 
be consistent with 1993. 





Financial Times Annual Report Service 


This week the Financial Times published its annuat report service featuring the reports of 120 international companies. 
To request the reports of today's companies or those from earlier in the week, simply tick the boxes for the reports you require, complete the coupon and post this advertisement to us. 


Please send me these Annual Reports. Tick boxes (% ~This service is free to readers of the Financial Times. 


Which one of these best describes your job title or position? 


Company Director/Owner/Partner O Academic/Research 
Fund Investment Manager/Analyst O Consultant 
( Head of Department / Manager CO Other please specify 


O Accountant 


Please tick here if you do not wish to receive further mailings from the Financial Times 0 
Mail to: FT Annual Report Service, Dept 800, PO Box 384, Sutton, Surrey SM1 4XE, United Kingdom to reach us no later than 30 September 1994, 
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1. O The British Petroleum Co. pic 31. OF Norfolk Southern Corporation 61. OF Lectra Systémes 91. O AB Industrivarden a 1 
2. G Methanex Corporation 32. G Stora 62. O LVMH 92. O GEA Aktiengeselischaft i 
3. O Kvaerner as. 33. O AGF 63. © Lyonnaise des Eaux 93. O SHV | 
4. O Aegon Insurance Group 34. O Alcatel Alsthom 64. O OGE/PFG 94. O Barlo Group ! 
5. © Skandia Insurance Co. Lid. 35. O BSN 65. O OtaN.v. 95. © Southwestern Bell Corp. - { 
6. 0 Pearson 36. O Caisse des Dépdts Group 66. 0 Groupe Paribas 96. 0 Telus Corporation ' 
7. O DAF Trucks N.V. 37. O CANAL+ 67. O Pinault-Printemps-Redoute 97. O CAE Inc. I 
8. OC Continental Aktiengesellschaft 38. GO CamaudMetalbox 68. O Poliet 98. O UtiliCorp United | 
9. GO Keramik Holding AG Lanfen 39. 0 Chargeurs 69. O Primagaz 99. O DBS Land i 
10. O Banco Totta & Acores 40. 0 Club Méditerranée 70. O PSA Peugeot Citroén 100.0 The Rabobank Group i 
11. G Ciba-Geigy Limited 41. O CNP 71. O Roussel Uclaf 101.0 Avesta Sheffield AB i 
12. O Atlantic Gulf Communities 42. 0 Group Cofinoga . 72. O Saint Louis 102.0 VEBA AG ' 
13. © Electrowatt 43. OF France Telecom Cogecom 73. O Sanofi 103.0 SCA ! 
14. G Vicorp Restaurants, Inc. 44. 0 Cogema 74. O Schlumberger 104.0) Rieter t 
15. © Vattenfall Group 45. O Compagnie Bancaire 75. G Scor 105.0 SKF i 
16. O AGA 46. O CPR 76. C) Sema Group 106.0 TVX Gold Inc. | 
17. O PolyGram N.V. 47.  CEPME TT. © Sidel 107.0 Telia | 
18. OF Stena Line 48. 0 Crédit Foncier 78. O Sovac 108.0 Banco Commercial Portugués i 
19. ©} Reebok International Ltd. 49. O Crédit Local de France 79. O UAP 109.0) Statoil I 
20. C1 Allied Group 50. OC Crédit National Group 80. 0 Unibail 110.0 Roche I 
21. OF Fortis/AG Group/N.V. AMEV 51. O Degrémont 81. GO Euroc 111.0) Roberts Pharmaceuticals { 
22. O Union Bank of Switzerland (UBS) 52. O EIf Aquitaine 82. O Canadian Occidental Petroleum 112.0 Sulzer { 
23. O MoDo 53. O EMC Group 83. GO Bayerische Vereinsbank AG 113.0) Soffex ! 
24. ( The Carlsberg Group 54. © Eridania Beghin-Say 84. O The Wharf (Holdings) Ltd. 114.0) Esselte ! 
25. 0 Norsk Hydro 55. 0 Essilor 8&5. O BICC Group 115.0) Zellweger Luwa Group | 
26. O Conwest Exploration Co. Ltd. 56. O +Gan Group 86. O Credit Suisse 116.0 Lippobank i 
27. © Telephone & Data Systems 57. 0 Groupe André 87. O CS Holding 117.0 KPN i 
23. 0 BMW 38. 0 GSI 88. 0 Aker 118.0 Saga Petroleum as. : 
29. O Sandoz 59. O Havas 89. O Solvay Group 119.0) Software AG | 
29. . I 
30. CO Intrum Justitia 60. O Lafarge Coppeé 90. O TELEKURS 120.0 BSS 1 
Set eee et, Seer ae 
indicate whether these reports are for business or personal use: Please attach your business card or write your name and address in this space. 
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COMMODITIES AND AGRICULTURE 


Further doubt cast on [Zinc producers conspire in their own downfalk 
| An opportunity for a return to profitability has been missed, argues Thomas Baak* 


i smelters may be a coaig. 
ome years ago the chief Zinc production is character. a balanced European zinc mar- shut-down agreement has fe oe may b Ait 


Russian diamond deal — 





diamonds. all of this production came 
Mr Yevgeny Bychkov, head from the republic of Yakntia, 


ion ts 
executive of a major ised by high fixed costs, 






a 


high cost of closing a backfired, as market develop- 


state committee with the Urals, the only other | industry. To make his point he intake flexibility for x : 
Se ioecals anil sionen: een diamond producing region, | compared the decision power tariffs. been lowered by the financial ily boast prices by g200 2 tamnesa-yeer operation, 
speaking before the expected accounting for no more than in the industry with the horoes ‘The, Ecropean. ino. poole scheme of oe shut down tonne. On top of that a Calculating pee 
resumption of talks with De 100,000 carats. of ancient Greek plays — wi ers, who are at a comparative agreement. failed mainly smelters would have heen value yours, which 
of this Mr added: “Talk of | acted in ways that inevitably have always because the financial wealmess to negotiate treatment unreasonable shut down 
Beart "the tao sides talked in tin collapes ot the Wessten led to their destructian. seen only one way to stay com- of some of the participants charges, whi dropped by has 5 ating ee ae 
June, but were unable to settle gold industry is very much ne ee ee eS costs cneomreged others to believe around $40 per tone a a en es tae 
ideal r 6 r 
any of the outstanding issues exaggerated”, pointing to an tive proved perfect examp! 5 capes What at Danie roa ae Pa centrate from 1994, the pean ang, smal 
Exports of rough diamonds - for this year of 150 tonnes, | ‘There is no predetermina- does however, an injection of their money. from the Eurapean market eo only Aree A per 3 
handled by De Beers - compared with 146.8 tomes | tion, however, that the Euro- work in the interest the whole put the Buropedn eee ro Kare Dh beer leg ek ed 
in $1.3bn last year, said Mr . last in 1993. Some 30 to 35 per | pean zinc industry s' . Te results into a position to eam. * 
cent : 


, 7 Xpects me scat ae that oth- the loss from not ect- 
The situation has Several attempts have been European zinc industry for moreover, to presume Europe 
Peru auctions off big, Australia ig been exacerbated, of course, made to remedy the situation more than 20 years. Why ers, especially the Japanese ing in a sensible manne: ft 
Asian beef. boost both by the unforeseeable rise by concerted action of produc- should they work now? producers, would follaw the amounts to between $1.1¢bn 
I I Id in metal supplies from the for- ers and the European Commis- Cash-strapped companies are European lead in closing dawn and Sun ne 
ow-gra e Zo 1e By Nikki Tait in Sydney mer eastern bloc countries and sion. The last attempt to nego- in no position to bear the high production. which compensa or the 
by the adverse business cycle. tiate a “shutdown agreament™ expenses of plant closures. In The damage to the income of cost of could 
By Salty Bowen In Lima an inhospitable platean some | Australian beef exports to | But it is not the first time that failed same months aga. t was the short rim at least, it costs the zinc industry as a conse- have been 
5,000 metres above sea level, | North Asia could almost dou- | the European zine industry has aimed at facilitating the clo- less to keep even an unprofita- quence of the faiinre of the Thane ote tee © awe. s 
alt fd deposits years. aoe suit Gf trade Hberstieatione pity bes bomr bee an oF taining non the Oe a withdranal of stron- ccna anatas. A lon of Metal: the yk 
alluvial deposits known as a result of lisati main. money ’ ' 
tun Anion On rot nae ae gc rere says it will | the Austra- | feature for decades. . whole industry in order to get ger market players from the of revenue of $100 a tonne for man metals group. 1 
cessfully aucHoned in Lima lian Bureau of Agricultural 3 


exceeding $8.6m for the two 
deposits and the fixed assets. 


MARKET REPORT 


1.6m tonnes of goid- cast this week. 
soil next year and 5.4m. tonnes Abare suggested that exports 
in 1996. to Japan and South Korea 


LME base metals prices move higher 


QS 
| _ CROSSWORD 


months delivery] aluminium 
should get above $1,500 {a 
tonne],” one said. The alumin- up at $2,128 a tome. “We came 
price closed yesterday at back up on New York's 
$1,497.50 a tonne, up $18.75 on i 


ium 


the day, but ended the after trader. 


hours session at $1,489. i 
London Commodity fundamentally very bullish 
Exchange COFFEE prices 





BASE METALS 

LONDON METAL EXCHANGE 

(Prices from Amaigameted Metal Tracing} 

f_ ALUMINIUM, 99.7 PURITY 1% por tonne) 
Cash ‘3 mths 

Chee 1471-2 1487-8 

1 

AM Official 1460-1 1485-6.S 

Kerb chee 1488-9 

Open int, 4 

Total dally tumover = 57,025 

@_ALUMINIUM ALLOY ($ por tonne} 

Close 1485-70 1463-6 

Pravious 1445-55, 1485-75 

Uighfiow 148571480 

AM Official 1485-65 1470-90 

Karh close 1485-05 

Open int. 2918 

‘Total defy tumover 261 

1S LEAD 6 per tonne) 

Close 839.5-40.5 855-7 

Previous 824-5 542-9 

Highfiow S80/535, 

(AM Offical 532-5 648-9 

Kerb clooe 500-1 

Open int. 30,597 

‘Total dally tumover 11,185 

NICKEL (6 per tonne) 

Close 6140-60 6230-35, 

Previous 6100-10 8200-05 

Highhlow 6190 ‘6900/6140 

AM Offictal 6190-2 8275-80 

Kerb cloee 6200-10 

‘Open it. ‘57,054 

‘Total dally tumover 0,608 

Ma TIN ($3 per tonne) 

Chee 5240-60 6315-20 

Previous 5140-60 5220-25 

Hightow 8370/5160 

AM Official 210-20 8285-05 

Kerb clase $385-70 

Open int. 18,689 

Totel delly tumover 4,814 

ZINC, spectal high grade (5 per tonne) 

Close 052-3 are-7 

Previous s30-40 964-5 

AM Official 7-8 970.5-1.0 

Kerb close o7e-7 

Open int. 108,142 

‘Total dally tumover 21,786 

COPPER, grade A ($ per bonne} 

Close 2367.5-8.5 2288-7 

Previous 2356.5-8.5 2376-7 

Nigiviow 2952.5/2351 2305/2346 

AM Official 2382-25 2300.6-70 

Kerb close 2386-6 

Open int. 227,908 


1 LME AM Official £6 rate: 1.5412 
LIME Closing £/8 rete: 1.5496 


‘Sp0t 1.5400 3 mabe 5478 6 miei S472 9 mie:1.5001 


HIGH GRADE COPPER (COMEX) 


107.15 +1.15 107.80 106.20 6825 4458 


10775 41.15 107.85 10780 700 
10825 +1.15 108.85 107.40 32446 2,783 
a 


1.10 . . 


735 4093 = MS 
ez 0202 


gress 
i 


PRECIOUS METALS 


Wl LONDON BULLION MARKET 
(Prices supplied by NM Rothschikd) 


Gold (Troy oz) $ price © equi. 
287. 


3 months ..... 

‘Stver Fix phroy oz. US cts equiv. 
340.78 626.10 

3 months 344.85 531.15 

6 months 349.20 897.45 

1 yer 360.00 S85 

Gold Coins $ price 2 equiv. 
900-393 254257 

Maple Leaf 996.60-401.10 - 

New Sovereign e104 50-02 


i GOLD COMEX {100 Tray oz; a) - WHEAT LGE (& per tonne) 
. ‘Som Day's Open ‘Selt ‘Sett Day's Open 
A _ Wakes chang, Migh low et We price change igh low bet Wot peice change High Low et Vol 
jl HB Sop - 1017510100 CHB 2 at OTS 1,081 
fog 3 +10 HONS 3068 71255 21785 «Mew 10280-4025 20225 10220 265 «173 Sap 978 +23 SIT 9K 19451 2608 
-Qct 5004 +4 902 3002 5706 472 a TOAD 40.90 T0410 10010 1499 1 Dee 0 42 9M | 9B 25928 A576 
Bec «HEB +1 5S 3010 2778-808 Mar «= 105.85 +045 10550 10850 4059 1009 416 1002 983 2a5te 1.220 
Fo O72 el = 7808 Ming) TOTAS “4029 10740 10740 2093S ay 119 415 1014 08 THA 303 
ee a ee CC a | teat 416 102) «1015S 3.40815 
‘Total 148,900 28,781 wt WHEAT CBT (5,000bu min; conia/80ib bushel) Total 105,718 50M 
$1 PLATINUM NYMEX £90 Troy oz; Sa «2 -2R SioD s1m an200 waq 'H_COGOA CSCE (10 tonnes; S/tonnes) 
dl 4040444 4045 SOLO 254 1402 Sep 8-2 TA WD BRO AS SSIS 
Ok = BLO +44 00D 36 18580 28S | Dec BZ SON SSNG IDAHO 28020 «0 Sap 1905 4281819 1280 94,742 4581 
dm 411A 434 105 4080 1.87 47 Mr S22 AO SHO 23505 2900 «ee 1444425 19981912 12740 78 
ee ee a) ea 1982 425 1900 1355 760844 
Total 2av 498 kl IM BD 21M 2125 145 May 140g 4251411800 29s 
i PALLADWUM NYMEX (100 Troy oz; SVroy az) “Total 228 TAS ke MS 425 1400 «1400 2317, 
MAIZE CBT (5,000 bu min; canty/6@b bushel) Tet G5 AS S408 
Sop 14870 +170 143.80 14075 4637 262 COCOA §CCO) [SDR’s/tonne) 
Dec 14395 +170 14800 141.00 8850 dal 2402 4M) 280 2462 128,400178,420 
Mr 14095 487-1 Sp AMHR 2884 2414282,155117,220 da 28 Price Pres. doy 
Teta AmB 312 Be AS zuzeco.n0 rs Daly 71.68 978.08 
i SILVER COMEX (100 ; Mar Gh oe R155 
SSR COREA (100 Thay ce Cormeey Oe) _ aM 22 257M 20 4D 280 © 10 cey average WA wa 
val SOLO +129 429 6280 7.212 11.108 8 yy ‘257M 4272 2584 2544 21,250 5200 I COFFEE LCE (S/tonne} 
= BO ato? SHAG SLD T78t6 24305 a — a 300 #128225 3019 4101 saz 
vet + 1225 1 
Deo $409 +128 SRO sie0 21770 a0 «BARLEY LCE (2 per tonne} top 8840S SSB NET Ga 
Se ee ey a ee 3143-482 3280 SHO BSTS 1,008 
Mar = SSH +120 5570 GHR0 BAT = 867 | mew §=— 100.80 40.15 10090 10075 94 an 33 400 SMG 08S 8020 74 
Total wae ween 0S ie NS 442 HB 316 3203 a7 
We a0 - - - 3% - iy M33 485 0031S SO 5D 
May «160000 + a | 478% 78It 
‘Total Ga At COFFEE ‘C' CSCE (37,500%s: contefba) 
i SCYABEANS COT 65000he mal OAMGOE bese _ sears 44.00 10200 18400 S00 ah 
wt OBA 1M 00 SSM G585) 7.080 Sem 191.60 +175 19500 195.00 27,790 14,648 
ENERGY in Sus 0 aN Om A210 Ges ees OM 12218 180 
CRUDE OM. NYMEX (42,000 US galls. $/barre) oot S425 R10 +000 2 - == 7838 81 
iw G2 @asnara7001e,740 = May) 16050 9800-1082 
Latest Day's dm G46 US GR 4130 GOS el 19000 4600 = CSS 
peica change High Low int Vel = iaer G42) 4M) GOD GERM 15395 1505 Total an A6718,;509 
ao 1921 +038 1837 16.74 90229 45891 Total THATS 02200 wt COFFEE (ICO) (US centaypound) 
Sop = 1872 40M 1820 1836 C4051 18217 am SOYABEAN O€ CAT (20,000e contatt} 
Oct = 18.48 40.4 1850 1813 SRM1 2855 a2 Prev. day 
Wey «1832 4032 1922 1802 20795 secs J 0-831 023 28KS MAIS 6703 G77 © Comp cely 167.50 157.97 
Dec = 1820 4028 1a22 17.00 sye7 3on6 | ADDIS OOH OATS 2820 17.915 G321 "16 day average 19050 12725 
J 1810 4025 1817 1795 16,710 1238 «| Sep 264 024 2880 2820 15,187 1,199 wm NoT PREMMUM RAW SUGAR LCE (conts/be) 
Lace mee ee ae a ew ee soe |e ot; 
M_CRUDE OIL. IPE (S/barrod dm 2590-032 2300 B90 Zeer eo Ot. | 
ixtest Uay's Total 7ajee 1eacz Jan 118 - - - she 
vice chaage Wigh Low it Wal lf SOYABEAN MEAL CST (100 tons; Star) Nee "ages ree 
ag 17A1 OAD 17.50 1695 G5712 17900 ang 71828 90 ON 7,128 
Sep «1718-4087 1728 1675 220 BO yi AS 988 12 21088 7g 4 SMTNTE SUGAR LCE (ong 
Oct 17.08 40 1710 1674 10272 G71 gee 1813-1 1020 1900 18,105 1c] | | R870 34RD 92D TIE TAAT 
Wor = 18.04 4027 1706 1888 GST 23 oct )=— tea 10 1905 1878 6907 (gan | Oct. -090 S1850 31620 10414 728 
Dec = 1-52 1695 TAE2 1074S 63S oeg = 1882-10 1900 107.0 18419 SOM Mec «= 51200 19 31250 31070 B19 a2 
aa - s = RBT ge LE 19D 1878 1742 ‘Mar = - ASO -1,60 902.10 B70 Bz1 az 
Tota 7 782 Ta ae My OD Ce 
3i_HEATING Oil. NYMEX (47,000 US gus: CUS Gulla) tal POTATOES LCE (f/tonna) ae MM 
a A Teen eae ee em 
Price oheege High Low = Mer ‘106.0 . o o . - —————— 
eee ee, ae i ee ee 1149 005 1170 1148 1,890 4605 
Am 8045 78 BD 4050 my WS - oO Oo -~ = Of 71.68 +005 11.72 11.81 65,123 7,800 
Dig SUIS +074 51.29 5035 18,178 1,998 se 1075 - 9g a - - wr TAS 4007 1148 11.38 23,703 1781 
a eee ee ee 
now 8250 +028 9290 $250 7,410 550 
feo SS7) 206t GOO) Sind aoe 20d LEE 1 Oct 1129 4007 1128 1121 em 4 
Teal mers a sk a om oe cma 
sare = Se Ey tame B71 COTTON NYCE (50,000E: conta 
ueice change High Low it Vol Dal 10845 - - 25 - se 7100 +035 T180 7070 931 193 
ar 13S SC ts 710 +040 7300 7150 5 2 
sd 16450-1575 HRS eases 7A TE, a amo et 7187 aie 7255 7160 8480 1,500 
aA 157.00 +025 157,00 184.50 18400 4,704 Goce Pov Dec - 3 032 7255 71 28082 7,952 
TS FE lie ine om 127 Mer = 7283-410 7880 7290 8483 1,000 
* a 58 ) 7AM 035 7430 7380 2760 749 
a = : To ers 12131 
Me, ORANGE JUICE NYCE (16,000bs; cante/foa) 
mi NAI ombas al 40 2B 10 4.50 26M 1, 
(TURAL. GAS RYMEX, (10,000 Smet) op $95 470 OAD OSU tans 28 
Wer S15 227 9825 91.50 2785 135 
an 2h -140 9650 9525 Zesy 212 
an | ol 98.00 -1.05 99.00 S800 2285 &a6 
Sum iy 100.78 -0.25 10000 10000 139 22 
hs Tota 25103 4201 
Mow 
Dec 
im 
Tot 
@ UNLEADED 
EYMEX (42,000 US guile; C1US getia) 
a INDICES 
= @_RBUTERS (Bane: 16/0/31=100) 
kn 30. km 29) month 
= 2038.8 2041.3 . on ‘eas 
Dec CRB Futures (Base: 4/0/50=0100) 
Tetat = 
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Jon 23 Jun 26 «month ago yeer 
229.38 23040 ashe 207.12 


price is | will : 
pound the Woolmark, brand name for New Zealand-will remain a 
this level 
prices is | production, it announced this other original partners - Aus- exercise these powers; 
busi- : 
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Mr the 
much of the country’s wool member of the IWS, a3 wilthe board had never wanted to 
on 


A 
| 


week. This follows its decision tralia and South Africa ~ on 
cof. | to take over the interlor wools continue to contribute towards research, product development To. 
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‘was 
being made because New Zea the government to legislate dropped to 30 per cent. 








MEAT AND LIVESTOCK 7 wee 
LIVE CATTLE CME (£0,000be; conta/iaa) No.8,494 Set by ADAMANT 
Sen Day's Open 
: price change, High Low et Yel 
fag (ANS 411525 B40 COATS ISOS TA 
Oct 08280-40300 BRATS G7AN 1952 4820 
Dec 09225 +0125 O8900 88.900 19,805 2000 
Feb 0.050 40.100 0.100 ASA ARG | OO8 
Jer 70300 40.850 70400 00050 4241 1,658 
Jon 67050 40325 67250 08400 TEL | 20 
-] TRA 18,784 
§3 LIVE HOGS CME (40,000%ba: oantn/ibs) 
eh ATQTS OATS ATATS 07S 4205 1247 
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Renewed bond weakness drives shares lower 


By Terry Byland, 
UK Stock Market Editor 


An early bout of optimism in the 
UK, stock. market was abruptly 
reversed yesterday following a 
sell-off in both the US dollar and 
Federal bonds when statistics on US 
factory orders and personal spend- 
ing revived inflation worries, Lon- 
don equities were hit hard by heavy 
falls in British government bonds 
on news of a sharp rise in the Pur- 
chasing Managers Index for June. 

The FT-SE 100 Index closed 27.1 
points off at 2,919.2, having rallied 
at the close with Wall Street, which 
showed @ fall of 20 Dow points in 
UK hours. The wider-ranging FT-SE 
Mid 250 Index dipped only 1.1 to 
3,414.1, indicating the focus on the 
blue chip sectors. 

It was a volatile session, with the 


FL-SE 100 gaining nearly 16 polnts 
at first as bond markets across 
Europe continued to firm in spite of 
the weakness of the dollar. Confi- 
dence was encouraged by unsub- 
stantiated reports that the German 
and US authorities would agree on 
Concerted monetary co-operation at 
the meeting of the Group of Seven 
ministers in Naples at the end of 
next week. Growing confidence that 
the dollar's problems would be man- 
aged without resort to over-heavy 
action on US interest rates had 
helped European markets on 


y. 

But the indications yesterday, 
from both the US personal con- 
sumption data and the UK Purchas- 
ing Managers Index, has put infla- 
tion fears back into the centre of 
the market stage, and unsettled 
hopes in the London market that a 


Account Dealing Dates 





day’s worst of 2,910.6. 
The renewed turmoil in bond 


chem: beemaget a wie markets put an end, for the time 
Upton Dedartk being at least, to the recovery in 
hun 90 an 14 jaza confidence in equities, Some strate- 
teat Deotnge: aie a gists pointed out that US markets 
oan are moving into a holiday weekend, 

tt ol 25 ve which opens with an early closure 


“New time dealings may take piace from two days 
cartier, “*Hew 10-cioy settloment aystecn starts 





further cut in base yates might be 
Possible this autumn. 

UK equities had begun to drift 
back from their highs, with the 
banking sector weakening the over- 
all picture in the wake of the 
aggressive cuts in overdraft rates 
by Abbey National. But underlying 
confidence remained sound until 
UK government bonds began to fall 
sharply. The FT-SE 100 Index was 
down by nearly 36 points at the 


for today’s session. This, it was 
Stressed, increased pressure on 
traders to unload bonds 


which will continue to restrain 
share prices. 

Selling of equities increased as 
the session progressed. However, 
the final Seaq total of 597.4m shares 
traded was more than one fifth 
higher than on Wednesday, when 
retail business was worth £1.03bn. 
Non-Footsie shares made up only 
about 55 per cent of business yester- 
day, further indicating the market’s 


rather than hold them over an concentration on the futures-related 

extended weekend. However, mar- Fodotsie-listed stocks. 

kets are still believed to be focusing Several trading programmes were 

on prospects for favourable action identified as a flow of sizeable deals 

at the G7 meeting at the end of next crossed the trading screens. Many 

week. reflected end-of-quarter tidying up 
Today brings more data on the US operations by fund managers. The 


economy, notably the latest eco- 
nomic leading indicators and con- 
struction spending statistics. Trad- 
ers are resigned to seeing further 
nervousness in the bond markets 


first half of 1994 has brought highly 
volatile trading in UK equities. The 
FT-SE 100 Index has fallen by 
around 5.4 per cent over the second 
quarter. 





FT-SE 100 2019.2 927.1 FT Ordinary Index 22768 2-213 
FT-SE Mid 250 3414.1 “1.1 FT-SE-ANon Fins p/a 18.72 = (18.89) 
FT-GE-A 350 1471.8  -10.6 ~ FT-SE100Fut Sep 2919.0 «= -40.0 
FT-SE-AAl-Share 1483.35 «= -9.88 «10 yr Gilt yield B76 86.59) 
FT-SE-A All-Share yield 4.04 (4.01) Long gilt/equity yid ratio: «2.18 (2.15) 








Overdraft 
moves 
hit banks 


‘The banks sector of the market 
was given a thorough shaking 
by news that Abbey National, 
formerly a building society and 
now classified as a bank, had 
veduced its authorised over- 
draft rates to below 10 per 
cent from 18.4 per cent in 
a move seen by bank analysts 
as chasing a much bigger 
sbare of the loans market. The 
Halifax Building Society also 


moved to reduce rates on over- 
drafts. 


3893p on 2.7m traded, while TSB 
dipped 7 to 203p on 6.3m, Bar- 
Clays lost 16 at 519p and Lloyds 


registered a drop of 24% at 
531%p, after 528p, with the 
market additionally unsettled 
by news that NatWest is buy- 











ing Central Jersey Bancorp, of 
the US. Turnover of 12m in 
NatWest was the highest single 
day's activity for three months, 


Oil battie blazes 


ers said US holders were tak- 
ing the view that an Enterprise 
victory was likely. US inves- 
tors, unwilling to accept the 
new Enterprise paper, pre- 
ferred to sell their shares for 
cash in the market. 


to have bid elsewhere for the 
10 per cent stake it sought. 


Telegraph blow 


The Telegraph, whose share 
price has plunged following its 





NEW HIGHS AND 
LOWS FOR 1994 
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4 

5 
show that drug sales actually 
improved with the arrival of a stabillsation in the DIY market 
competitor and the fall was which would help steady mar- 
merely the result of profit-tak- gins. 
ing after a good run. Storehouse gained 2 to 217p 
Dr Jonathan Gelles of Wert- following a visit by analysts to 


heim Schroder said “the num- 


the company's BHS distribu- 


There was more late drama Sector specialists said the decision to cut its mewspaper Lombard ince. Of EXPLORATION & PROD ber two player always expands tion centre. 
in the Enterprise Oil/Lasmo bid, the outcome of which is cover price, suffered a fur- Oe aca Wemine © Omens 9 the market” and that only 40 BPB, the plasterboard group 
takeover battle, with both expected minutes after the ther blow yesterday when it py per cent of Zovirax sales in the raced up 18 to 302p after pre- 
camps claiming confidence of market closes today, was still announced it had lost one of its ants @ Banxs¢ cunpma acest US were for shingles and thus liminary profits ahead of the 
success. Significantly, Lasmo on a knife-edge last night. One brokers. Paris tone bar eat, under threat of competition. most optimistic forecasts. UBS 
shares came under heavy sell- view was that Enterprise had Cazenove, generally consid: {harms  Shationary, BLDG MATLS & ‘There was also some encour- increased its current year a 
ing pressure, closing 8% off at made a tactical blumderin buy- ered the most blue-blooded of  MCHTS () Grecdon, Ibstoch, NoecSor, aging news for Wellcome - it its forecast from £185m to 
184%p on hig turnover of 9.5m, ing half of the 16 per cent held the City’s stockbroking firms, [Stas “hsrusunans tn oy announced a co-promotion deal £150m. 
with US investors selling the by Philips & Drew Fund Man- resigned ‘The Telegraph broker- power, Cechot, Ciuviss Skiney, Cows, Diploma, With Upjohn, of the US, for Shares in Gestetner tumbled 
stock aggressively. Enterprise agement. ship, leaving Panmure Gordon, Ssrdiner, Handle, DIVERSIFIED INOLS (3 Zovirax — but the shares have 19 to 144p, brushing aside 
shares moved up 7 to 389p. Analysts said that, since formerly joint broker with EMONUTNG bh boda Cece Gree: risen sharply over the past few favourable figures, after stake 
But contrary to the view that PDFM was expected to accept Cazenove, as sole to the — evd Breen, Hunting. Quadamatic, ENO, weeks and were easily marked holder Inchcape said it would 


the slide in Lasmo indicated 
the bid would fail, some deal- 











the bid in any event, Enter- 
prise would have done better 





newspaper group. Cazenove 
stuck to its custom of making 
no public comment, but rival 


down. They closed 27 weaker, 
with turnover uninspiring at 
only 1.3m shares, SmithKline 


not excise its convertible loan 
option to increase its 14.88 per 
cent stake in the office equip- 
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MARKETS REPORT 


CURRENCIES AND MONEY 


Dollar touches new low 


The dollar touched another 
new low against the 

terday, but there was) still no 
indication of central bank 
intervention to support the 
currency, writes Philip Gawith. 


was willing to probe the down- 
side in the absence of co-ordi- 
nated intervention and policy 


Although the market is 
focusing its attention on next 
week's Federal Open Markets 
Committee mesting, it seems 
confident of probing the down- 
Side in the meantime. 

Sterling closed slightly 
firmer at DM2.4564 from 
DM2.4482. Against the dollar it 
finished at $1.5435 from $1547. 


against 
the D-Mark. The Bank of 
France cut its intervention rate 
to et per cent from 5.2 per 
cent. 


Also offering cheer to the 
market were comments from 
Mr Tomiichi Murayama, the 
new Japanese prime minister, 
to a local newspaper, that be 
would want to see “as much 
international co-operation as 
possible” with regard to the 
rising yen. In contrast, how- 
ever, Mr Robert Rubin, an 
adviser to President Clinton, 
Said there would be no special 
dollar discussion at G7. 

Analysts said that investors 
wishing to push the dollar 


don at Y61.97, down from 
‘62.34 on Wednesday. 


expectations. 
Neil MacKinnon, econo- 


g 
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F 
fl 
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Spain (Pte) 24.86 4740 «4.148 81.209 0499 «1203 1.356 
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© Pound in New York 
dn 50 — Latest = Prov, clos — 
spot 1.5480 1.5480 
1 min 1.5478 1.5457 
3th 1.5488 Aa? 
i" 1.8421 1401 


at DKB International in Lon- 
don, said the appointment of 


no longer a political vacuum in 
Japan improved the likelihood 


On the other, the Socialists’ 
opposition to consumption 
taxes diminished the likelihood 
of cuts in personal taxes which 
the market is hoping for. 

Mr Lyons predicted that the 
dollar would continue to 
weaken until there was evi- 
dence of portfolio funds flow- 
ing in to buy US assets. The 
trigger, he said, would be a 
dampening of US inflation 
expectations, which would 
probably arrive with evidence 
of a slowing in US economic 
growth, and evidence that the 
Fed had achieved a neutral 


‘8 D-MARK FUTURES (MM) DM 125,000 per DM 





Open = Latest’ «= Change 


High = Low — Est, vol Open Int. 





Sep 0.6310 O6e7o «0.0000 O.B315 860.6257 993,054 = 85,441 
Dec O6z74 0.6280 -0.0034 C6785 0.6274 270 2,922 
Mar = 0.8331 ms * - 1 m1 
1 SWISS FRANC FUTURES (IMM) SFr 125,000 per SFr 
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O7s00 «60.7495 -0.0037 0.7500 0.7464 “7 949 
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bullish of the dollar, this would 
leave him “firmly bearish”. 


fered from the sell-off in Italian. 
about whether the government 
has the will to deal with Italy's 
large budget deficit. 

Concerns were also fanned 
by evidence of a possible con- 
flict between the president and 
prime minister over the rim- 
ning of the state broadcaster. 

The French franc finishe 
unchanged at FFr3.43 against 
the D-Mark following the cut 
in interest rates. This was a 
solid performance, considering 
that it coincided with figures 
showing unemployment - 2 
highly sensitive political issue 
— had risen to 12.7 per cent in 
May. 

Mr MacKinnon said mone- 

tary policy in France remained 
too tight - money supply 
growth is currently negative — 
for this stage of the cycle. But 
he added: “Betting against the 
French franc has not 
profitable trade.” 
@ Traders in the futures mar- 
ket said the mood had been 
skittish with the pattern of 
trade again set at the longer 
end of the market. 

The June UK purchasing 
managers index, which rose to 
a record 61.4 per cent, and 
revealed signs of inflation, had 
a negative impact on short 
sterling. The December con- 
tract closed six basis points 
lower at 93.71 from 93.77. 

In the UK, the Bank of 
England provided late assis- 
tance to the market of £300m. 


In Germany, call money 
again traded at the 6 per cent 
Lombard level as banks strug- 
gled to meet their monthly 
reserve requirements, 
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SORT — 0.996596 Fone . 5 - + os fs 
Americas 
Argentina «=» - Peso) 1.5408 0.0043 400-409 3.6428 1.5517 - - - os - 
Grazit (Cx) 413020 443.5 161-517 4245.17 4051.61 - 3 =: - 
Canada (SH 21524 -0.0068 316-331 2188 21214 213@ -1.0 21903 -1.3 21607 -1.7 
Mexico (New Peso} 52284 -0.0167 237-331 62337 5.2006 - : - - : - 
USA 15435-00005 492-437 1.5467 155 1.5678 05 1.5422 O08 1.5965 03 
PacifichMiddle East/Adrica 
Austoks WAR 21125 «0.026 114-195 21228 20848 21738 04 21102 04 2102 O2 
Hong Kong = (HS) 11.9901 -0.0262 274-328 11.0452 11.0005 11.922 O68 11.9182 O4 T1045 -01 
ixda (Pe) 48.4181 0.1113 025-355 48,4850 48.4025 - - - os - 
Japan ) 152254 (1.908 190-317 153.180 152.030 151.864 3.1 151.108 3.0 146044 35 
Malays'a @4S} 4.0175 -0.0123 160 - 189 2.9888 - os . os = is 
New Zecland (NZS) 25027 -0.0163 001-953 26001 25774 2502 03 25055 -04 28071 -04 
Philippines (Peso) 41.6792 0.0959 678 - 896 422987 41.3575 - - oe 
Sexi Arba = (SF) (5.7880 -0.0132 873-898 «5.7807 5.7603 oe - 7 oe 
Singapore (SS «29509 -0.0025 531-S4a 23547 254n - ce - - - - 
SAtica(Com) {F) 5.6975 -0.0006 M2- 407 6.6416 5.6078 - 4 - oe - 
'S Africa (Fin) 7.3851 0.0100 225-557 7.3557 7.2335 . - - - - - 
South Koren (Won) 7242.58 3.16 228 « 283 1264.60 1295.43 - - of) te 
Talwan, {T3) 41.3908 0.1784 786 - 090 41.5260 41.1822 - oe - os eer 
Thaatared (BO 386480 -0.058 263-0897 30.6697 38.6283 - - - - - - 

han 29. Bicvohor Ja the Pound Spot table atsou only the last throe decirat Forward cates ara not 

Rraweened Oy gored eae fue, Surg es cucu’ by fy Ee ‘Snes esege 1905 = T0OESd, Ober aod bacereane 
the Doller Spot tables derived trom THE CLOSING SPOT RATES, ‘values are rxmded by 20 FT. 
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Fam AER fae PR ee 
Europe 
Austria (Sch) 11,1885 +0.0685 860-910 17.2450 11.1415 11.199 -O5 11.201 -O4 11.1385 a4 108.9 
Beigzan (BFh 32.7500 #015 450-550 32.9200 32.6700 a277 -07 28 06 3282 -02 108.3 
Denmark (OK) 6.2408 +0.0385 488-508 G2710 6.2200 6.2568 -1.5 62709 -1.3 63048 -09 1048 
Finland (FA) 5.3002 10.0429 982-062 5.9237 52672 53082 -05 SSI7 08 S322 -05 8 =7B1 
France (FFA 5.4500 40.0005 580-600 5.4782 54810 5.4638 -1.1 BATT -00 S447 O02 1054. 
Germany @) (1.5915 40.000 910-920 15085 1.5683 1.5021 -O5 15022 -02 15832 05 1062 
Greece Cy) +14 000 - S00 260.800 239.000 241.6 -87 24245 -37 24475 19 92 
Ireland @} «1.8210 -0.0079 202-217 1.5260 15711 15198 O8 1518 08 15122 08 - 
hay ) 1584.10 +1552 280 - 360 1587.75 158R.85 1587.85 -25 150855 ~14 16506 -30 788 
Lumemboug (LF) 32.7500 «40.15 450-550 328200526700 92.77 -O7 S28 -06 3282 02 1053 
Nethedancs =F). 1.7850 +.0102 845-855 L781 1.7780 1.7856 -04 1.7099 02 1.7786 05 105.1 
Norway OK) 69148 40.0002 496-455 6.9095 88806 GO71 -04 69521 -04 GO155 04 062 
Portugal Es) 164.010 +131 960 - 060 164.440 183.200 16531 -05 167.51 -85 17376 -59 939 
Spain (Pte) 131.605 41.555 680 - 630 131.770 190.220 131.96 -22 192585 -80 194755 -24 81.2 
‘Sweden KK) «(7.8840 +0097 810-885 7.7180 7.6280 7.7008 -25 7.7288 -23 7.8623 -22 a3 
Suntzertand «= SFr] 1.3980 40.0055 375-385 1.3470 1.3929 15978 02 19364 05 1.3238 11 1062 
UK ©} 15435 0055 432-437 1.5457 1.505 1.5429 05 1.5922 0.3 1.5385 03 680 
Ecu = 12020 2007S 015-025 1.2085 1.1974 1.2007 13 1.1987 1.1 1.208 05 - 
SORT = 1.45060 - - - soe - - - 
Americas 
Argentina «= Peso}, «S982 0.0005 981-982 0.9683 0.9981 - - - - s = 
Braz (Cx) 2681.25 +9428 250-000 2750.05 2612.50 - = os - = - 
Canada (CS) 1.3816 -0.0013 819-818 1.3828 1.3703 1.8803 -15 1.3872 -16 14104 -21 
Mexico (new Peas} 23875 0.003 850-900 3.3810 33850 2.2685 -04 3903 -03 33077 08 - 
USA - = - - Base _ - = 2 
Pacificiiddie East/Atrica : 
Austrata AS 13887-0013 682-651 1.3738 1.9690 1.980 03 1.3082 -01 1.3729 09 987 
Hong Kong = (HKS) 7.7295 40.0008 290-300 7.7300 7.7288 7.729 G.1 7.7316 -01 7.7457 02 - 
india (Rs) 31.3700 = 650-760 37.3750 31.3650 SAS -3.1 31.505 -29 = os - 
Japan M 986450 -0.03 200-700 981Z009862%00 9849 26 S708 27 96.505 32 151.6 
Malaysia (iS) 2.6029 0002 024-034 2.6045 25070 25054 36 25019 1.7 26229 08 = 
New Zealand (NZS) 1.6708 -Q.0067 784-812 1.6820 1.6776 1.6816 -1.3 1.6882 -15 1.7079 -1.7 - 
Phiippines (Peso) 27.0000 = 000 - 000 27.2000 26.8000 = os - = - os - 
Sod Amba (SFY 3.7504 - 502-506 37806 B7502 37500 -02 3753 -03 37057 ~04 - 
‘Singapore GS) 1.5251 40.0019 248-253 15259 1.5202 1563 08 (1.526 03 1.5281 -01 - 
S Africa (Com) (F} 3.6525 +0.008 SI0-640 A540 36485 3.088 -51 36089 48 3773 -33 - 
SAfica fn) — R) 4.7550 = 490-850 478650 47050 47857 -85 48475 -78 - os = 
South Korea (Wor) 805.050 — -0.2 000 - 100 805.900 805.000 S006 -45 B1155 -32 8305 ~31 - 
‘Taiwan (TS 268190 0.0538 135-245 288500 2R8195 288K -09 26870 -00 - = - 
Thallend (BO 26.0400 40.02 300 - 500 25.0500 25.0100 25.1125 GS 22% -A2 25.72 -27 - 
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Sep 1.0200, 10195 -O0OTt 10000 1014 a7 664,552 
Dec 10215 16273) 40017) «1.0273 1.0215. Gir 3.309 
Mar at TOOT x = bs W 686 
@ STERLING FUTURES (IMM) £52,500 per £ 

Sep 1.5450, 15404 0.0038 «14 1 oaa7 3A,057 
Dec 1.5400 1.5400 40,0056 1.5400 = 1.5350 256 «a0 
Mar fe 1.8400 * 1.5380 wv 148 
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ireland 157 
Belghan 158 
Gonnany 1.48 
France 0.76 
Denmark 1A4 
Portugal 192.854 197.986 40.338 266 0.18 18 
‘Spain 154.250 198.635, 0.522 284 G00 a0 
NON EAM MEMBERS 
Greece 234,513 (289.875 -O374 2.50 416 - 
Realy 1783.19 1908.77 90.13 650 “344 i 
UK 0.786749 = O.781682  -0.001946 0.65 351 - 
Ecu conrad rates set by the Commission. Currencies ane in Goecending raintive strength. 
Percentage changes are for Ecx. a positive change denotes = week currency. Divaryance ahows the 
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WORLD STOCK MARKETS 


AMERICA 


US stocks 


decline 


on 


weak bonds 





Wall Street 


After pausing for a day. US 
stocks resumed their slide yes- 
terday morning as nervous 
investors watched long-term 
bond yields push higher, writes 
Frank McGurty in New York. 

By lpm, the Dow Jones 
Industrial Average was down 
28.77 at 3,648.28, while the more 
broadly based Standard & 
Poor's 500 was 1.55 lower at 
446.08. 

The secondary markets 
sbowed more resilience, with 
the American SE composite off 
a scant 0.16 at 423.32 and the 
Nasdaq composite down 0.59 at 
‘708.42, 

The morning brought a bar- 
rage of fresh economic indica- 


NYSE volume 


ally (riition} 
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tors, none of which had any 
direct bearing on the outlook 
for corporate earnings. Never- 
theless, stocks were derailed 
by the bond market's bearish 
reaction to the data. 

In particular, fixed-rate 
investors were put off by a 
jump in the prices paid by Chi- 
cago-area manufacturers last 
month. The Man- 
agement Association of Chi- 
cago said its May prices-paid 
index climbed to 69.7 per cent, 
against 63.7 per cent the previ- 
ous month. 

The data, which often pro- 
vide clues about national 
trends, was a red Gag for trad- 
ers in inflation-sensitive gov- 
ernment securities. In 
response, the yield on the 
benchmark 30-year security 
moved within striking distance 
of the pivotal 7.60 per cent 
level, sending a shiver through 
the stock market. 

After a positive opening, 
share prices retreated through- 
out the morning, although the 
extent of the losses was exag- 
gerated by the thin trading. 
Only 149m shares were 
exchanged on the Big Board by 
early afternoon, with many 
investors getting an early start 
on the long Independence Day 
weekend. 

Others preferred to stay on 
the sidelines pending the out- 
come of next week's meeting of 
the Federal Reserve's policy- 
setting arm. The dollar’s plight 
remained an unpleasant side- 
show, further encouraging 
restraint. 

However, two headline 
acquisition stories provided 


the sesston with a touch of 
spice, CBS was suspended at 
Wednesday's closing price of 
$263 following news that the 
media group was in the final 
stages of negotiating a merger 
agreement with QVC, the 
home-shopping network which 
had failed in a bid to acquire 
Paramount earlier in the year. 

The Nasdaq halted trading in 
QVC stock before the opening, 
although some transactions 
‘were apparently executed after 
the suspension. The exchange 
later voided those trades, The 
issue closed at $327 the previ- 
ous Session. 

The second deal involved the 
more stald railway sector, in 
which mergers have been rare 
in recent years. Burlington 
Northern rose $% to $o4'4 and 
Santa Fe Pacific firmed $i to 
$2044 after agreeing to combine 
their operations. The gains 
were modest because the move 
has been anticipated by the 
market for weeks. 

Elsewhere in transport, UAL, 
parent of United Airlines, was 
marked up $1! to $128% after 
modifying the terms of a plan 
which would result in an 
employee buy-out of the carrier 
if approved by shareholders. 

United Healthcare dropped 
$1% to $46% on heavy volume 
of 17m shares. There was no 
obvious news generating the 
extra activity. 


Canada 





Toronto was helped ahead at 
midday by stronger commodity 
prices and a stable Canadian 
dollar. The TSE 300 composite 
index climbed 14.0 to 4,742.20 at 
nmcon in volume of 28.73m 
shares, 

Of Toronto's 14 sub-groups, 
10 sectors gained ground, 
including gold and silver, met- 


sumer products group, indus- 
trial products, and pipelines 
slight losses. 

Corel Corp fell Csi% to 
C$25% in the wake of the soft- 
ware group's announcement on 
Wednesday that second quar- 
ter earnings had doubled. 

Among actively traded bank- 
ing stocks, Bank of Montreal 
edged Cs% higher - C$24% 

and Canadian Imperial Bank of 
Commerce moved forward C$‘ 
to Ch29%. 


Brazil 


Equities were off 4.24 per cent 
in local currency terms at mid- 
day in low volume amid profit- 
taking and a decline in the US. 

The Bovespa index of the 56 
most-traded shares slipped 
1,623 to 36,661 in turnover of 
Cr820.4bn ($116.5m). 

Traders said that investors 
were taking advantage of the 
market's rise over the last 
three sessions to take profits 
ahead of today’s introduction 
of the real. 
©@ inflation in Brazil was 452 
per cent in June, a rise of 2.63 
per cent from May, agencies 
report from Rio de Janeiro. 








S Africa picks up from lows 


Johannesburg picked up from the day's lows as the gold bullion 
price posted a gain, but investors remained nervous about the 


short term outlook. 


The overall index lost 17 at 5,404 and industrials shed 22 to 
6,260 but the golds index managed a 19 rise to 2,088. 

De Beers dipped 50 cents to R107. The shares had been marked 
lower on Nasdaq overnight following Wednesday's announce- 
ment of first-half sales figures from its Central Selling Organisa- 
tion which were slightly lower than expected. 

Anglos appreciated 50 cents te R226.50 but Gencor softened 50 
cents to R10.50. Kloof moved forward $0 cents to R52.75, while 
Pepkor was down 81.25 to R23 in heavy volume. 
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Intervention rate cut leaves Paris cold 


A further fall in the dollar, and 
a negative reaction in giobal 
bond markets, brought bourses 
back out of the clouds yester- 
day, writes Our Markets Staff. 

PARIS retreated sharply late 
in the session as the perfor- 
mance in the equity market 
Was undermined by the expiry 
of futures and options. 

The CAC~40 index dropped 
44.33, or 2.3 per cent, to 
1,892.00, bringing fts loss 
over the first six months to 
17 per cent, in turnover swelled 
to some FFribn by technical 


trading. 

A cut of 10 basis points in 
the Bank of France's interven- 
tion rate, while taking some 
analysts by surprise, did little 
to motivate investors. 

Bouygues, off FFr26 at 
FFr580, was given a long term 
buy rating by Smith New 
Court, which forecast a price of 
FFr750 per share over an 18 
months’ timespan. 

On the way up, Sanofi was 
FFr6é firmer at FFr861 follow- 
ing news earlier in the week 
that, as expected, it was to sell 
its diagnostic imaging business 
to Hafslund, of Norway. 

Eurotunnel slipped a further 
60 centimes to FFr22.25 - off 52 
per cent over the first half - on 
news that the passenger ser- 
vice between London and Paris 


ASIA PACIFIC 


FRANKFURT decided that 
talk was cheap, and shares 
expensive. After much discus- 
sion of “window dressing” on 
Wednesday, and talk of a 2,100 
level for the end of the quarter. 
the Dax index closed 20.96 


Tower at 2,025.34 after an intra- 
day high of 2,051.32. 
Turnover eased from 


DM7.25bn to DM7bn and, after 
hours, the Ibis-indicated Dax 
eased further to 2,020.85. Mr 
Eckhard Frahm at Merck 
Finck in Dusseldorf calculated 
that yesterday's trading left 
the key index down 46 per 
cent on the month of June, 5.1 
‘per cent lower for the second 
quarter and 10.6 per cent off 
for the first six months of 1994. 
Banks and insurers were sav- 
aged in the first half of the 
year, the sector indices falling 
by 21 per cent and 19.3 per cent 
respectively; among cyclicals, 
iron and steel rose 6.2 per cent 
and major chemicals by 1.3 per 
cent, engineering and automo- 
tive stocks tailing off with 22 
per cent and 4,5 per cent 
declines after leading the 1993 
charge with gains of 60.8 and 
53.7 per cent respectively. 
However, said Mr Frahm, 
defensive stocks - in Allianz, 
Viag, Dresdner Bank and Veba 
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strength in KLM @ posi- 


week. 





Nikkei unperturbed by Socialist premier 





Tokyo 


Equities moved higher on 
expectations that the country’s 
overall policies would remain 
unchanged in spite of the 
appointment of the first Social- 
ist prime minister for 47 years. 
writes Emiko Terazono in 


Tokyo. 

The Nikkei 225 average 
ended 162.93 firmer at 20,643.93, 
after declining to a day’s low of 
20,246.45 during the first half 
hour of trading on index-linked 

selling, prompted by Wednes- 
day's fall on the Chicago 
futures market. Later buying 
by public funds and dealers 
lifted the index to the sess- 
fon's peak of 20,684.14 in the 
afternoon. 


Worries about the new gov- 
ernment receded as important 
posts such as the finance min- 
ister and the trade minister 
were filled by Liberal Demo- 
crats or former Liberal Demo- 
cratic Party members. 

Investors were also encour- 
aged by hopes that the new 
government would be more fis- 
cally expansionist — the social- 
ists have been advocating 
income tax cuts without a rise 

in consumption taxes. 

Meanwhile, speculation that 
Y¥440bn in public pension funds 
was likely to be allocated to 
the stock market also triggered 
buying. 


Volume amounted to 440m 
shares, against 315m. “We were 
afraid that foreign investors 
would turn sellers, but they 
ended up net buyers, and that 
encouraged sentiment,” said 
one Japanese broker. 

The Topix index of all first 
section stocks rose 6.70 to 
1,673.32, while the Nikkei 300 
put on 1.16 at 304.62. Advances 
led falls by 626 to 381, with 168 
issues unc In London 
the ISE/Nikkei 50 index edged 
Up 1.33 to 1,358.42. 

High-technology issues con- 
tinued to be sought, Oki Elec- 
tric climbing Y14 to ¥794. Com- 
panies linked to the portable 
telephone market theme were 
also strong, with Nitsuko, a 
telecom equipment maker. 
adding Y90 at Y1,530 and Ushio 
Y20 at Y1,170. Nippon Te!e- 
graph and Telephone moved 
ahead Y17,000 to 875,000. 

However, DDI, a long dis- 
tance telephone operator. 
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which had surged earlier this 
week on the same theme, met 
profit-taking and retreated 
¥110,000 to Y9.42m, while 
Kyocera, its leading share- 
holder, shed Y80 to Y7,370. 

Profit-taking also depressed 
some large-capital stocks. Nip- 
pon Steel dipped Y9 to Y344, 
but Mitsubishi Heavy Indus- 
tries put on Y2 at Y789 and 
Kawasaki Steel Y4 at Y418. 

In Osaka, the OSE average 
rose 58.63 to 23,092.26 in vol- 
ume of 205m shares. Murata 
Manufacturing, the day’s most 
active issue, fell Y50 to Y4,640, 
while Nintendo, the video 
game maker, appreciated Y90 
to ¥7,140. 


Roundup 








range 

HONG KONG appeared ‘to 
take the Legislative Council's 
approval of Governor Chris 
Patten's controversial propos- 
als for political reform in its 
stride, said Mr Michael Frank- 
lin of James Capel. It was, 
however, heartened by news of 
a settlement of the long Sino- 
British dispute over Hong 
Kong's military sites. 

The Hang Seng index fin- 
ished 118.10, or 14 per cent, 
higher at 8,758.41, but was off 
the day’s best of 8,943.68. 

Some Japanese demand was 
noted, but turnover of around 
HKS3.20bn was on the low side. 

Finance issues were actively 
traded. HSBC Holdings rose 
HE3L00 to HK$84.50 and Hang 
Seng Bank HK$2 to HK352. 

KUALA LUMPUR ended 
mixed after a further day of 
unexceptional trading. with 
some blue-chip buying linked 
to year-end book closures 
again supporting the composite 
index, which gained 1.47 at 
1,011.58. 

Volume of 110m shares was 
inflated by 16m shares traded 
in Damansara Realty, which 
continued to be driven by 
rumours of an asset injection. 
The stock climbed to a high of 
M238 before closing 2 cents 
easier on the day at M$2.28, 

TAIPE! saw outperformance 








in the cement sector, up 1.3 per 
cent. as the weighted index 


ended the session off 0.55 at 
5,932.60. Turnover fell to 


Petrochemicals continued to 




















MANILA rose on a technical 
rebound good over- 


helped by a 
night gain in PLDT in New 
York. The composite index 
improved 14.87 to 2,746.36 in 


Brokers commented that 
many investors were taking 
positions ahead of the listing 
pert maontn of Poron. the Fi 
pp iggest oil refiner. 

SYDNEY remained firm in 
site ofa big an expected 


building and 
a widening of the current 
account deficit which triggered 
a selloff in bonds. The All 


The FT “UK Teiecommumications Environment. 


Foster’s Brewing was the 
day’s most active issue on 
rumours that BHP could be 
selling its stake to Philip Mor- 
ris. Foster’s ended unchanged 
at A$1.06, Phitip Morris was 
untraded, and BHP, which pub- 
Tishes its annual resulis today, 
was up 14 cents at A$18.00. 

SINGAPORE was mixed, 
although the Straits Times 
Industrial index rose 6.50 to 

renewed 


2,224.91, supported by 
demand for some recently 
stocks, 
UL was flat, with persis- 
tant consolidation of blue chips 
keeping pace with selective 


Today” Guide Is a complfation of papers 
presented at a conference celebrating the annt- 
versary of the 1984 Telecommunications Act. 
The guide contains transcripts of lectures 
given by experts In the UK and business and 
regulatory ploneers. Contributors include Sir 
Bryan Carsberg, Don Crulckshank, John 
Leighfield and Bill Wigglesworth. 
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Spanish 
telecoms 
prospect 


By Witllam Cochrane 


Three months ago, the Spanish 
government brought forward 
to 1998 plans for the full liber- 
alisation of the Spanish tele- 


Telefonica the Spanish oper- 


Spain 
om Monday Telefénica, at 
Ptal,730, was down Ptall0 


since the beginning of June. 
At this point Mr Bill Cole- 
janications ane- 


lyst at James Capel in London, 






This definitive guide is essential reading for 
anyone involved in telecommunications. 

The FT “UK Telecommunications Environ- 
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hey i CS - a 
tele Cos iy, Jobs: The way we approach our work may be governed by which part of the mind controls our thinking 
f you are thinking about 2 com- Detractors might think have 
PFGsp cy LASS Brain ower and the drive for enterprise ==:t=" 
= fresh look at your career pros- Straus picked two af peo- 
pects, some might suggest you ple seemingly at random, from the 
ies iy yore eel -csemes, between the different qualities of and also open-endedly. off the plastic and card- address the question “How?” Lower cies towards the upper and course participants and asked them 
Wee. Not the peeudo sclence the left and right sides of the brain, “straus illustrates the differences board and emptying the contents thinkers deal with the left sides. Chief executives had to go to separate rooms and draw 
the of reading your bumps, but an Herrmann combined them with per- of two fathers, Bob over the lounge floor. A few pieces “Why?” and are perhaps peace lard eapialsnedlpemm A ea up a brief report listing what sort of 
assessment of w! part of the ceived qualities in the upper (cere- (left-brained) and Harry (right- have fallen under the sofa with the best defined as collaborators. Upper- terns, slightly stronger towards the they liked best and common 
brain dominates your thinking. bral) and lower (limbic) brain. Thus rained) who decide to buy their ‘instructions. right sided thinkers are the vision- upper right, slightly weaker to the characteristics. In fact the groups 
A group of information and tech- he defined four discernible styles of sons tricycles for birthdays. Harry's search is short lived. He aries who ask “What if?” lower left. had been chosen for their right and 
nology managers and directors from Bob tours cycle deglers, scgurs cata- has found a little bell, just like the The team-combination of such Listing the business qualities evi. left-sided tendencies from their 
large British employers, The popularity of team-working logues, compares prices and checks one he had on his own bike as a individuals can be found in fiction dent in these different thinking assessment scores. 
Tesco, the BBC and the in many co! has attracted consumer reports. A mail order youngster. He likes the way it rings if not im fact. The star ship Enter- modes, Herrmann suggests that the Predictably the left-sided group 
nt of Employment did just renewed attention to his ideas as model seems cheapest and best so and finds that it’s easy to fit onto prise in Star Trek, the television upper left-sided leader is good at returned punctually, whil hile the 
that last week at a one-day lender- organisations attempt to create the he orders it well in advance. Harry the handle bars. Discovering the series creation of Gene Rodden- gathering facts, arguing rationally, right-sided group was late. Not only 
ship course organised by CSC most effective teams, comprising makes a mental note that he liked ‘he consults the picture berry, is led by Captain Kirk, the logical problem solve solving, under- did the various attributes fit expec- 
Index, the management consul- people with differing but ideally the blue bike he saw somewhere. of the completed tricycle and adopts upper right-sided visionary who standing technical elements and tations, so did the way they were 
tancy. A complimentary approaches to the © When the package arrives, Bob the traditional right-braimed essem- relies heavily on Spock, his upper considering financial aspects. A presented. The left-sided people pro- 
‘The course was set up in response way they tackle their work. puts it to one side in a space he has bly method: if it doesn't fit, foree it. left-sided second in command. common criticism might be that he duced a neat, numbered list. The 
to a belief, outlined recently by | What do we mean by left-brained prepared and only gets it out two In half an hour be, too, has a fully Scotty, the lower left-sided chief or she is “too critical and cold”. right-sided had jumbled lists on two 
Peter Breen, managing partner of and right-brained ? Susaan i i . assembled tricycle . . . alongside a engineer, keeps the space craft Lower left-sided managers are good sheets of paper with crossings out. 
Heidrick & Struggles, the headbunt- Straus, a Herrmann disciple and i and McCoy is the lower right- at finding flaws, approaching prob- The difficult part for organisa- 
ing company, that information tech- former vice-president of CSC Index, sided, understanding doctor who lems practically, demonsteting tions seeking to harness these dif- 
nology directors of chief executive before forming her own company, e probably all have a bit finds bimself at odds with Spock. consistency, stability, working on ferent thinking styles 3s to create 
: officer calibre are beginning to Performance Resources, explains of Bob and Harry in us Herrmann found thinking time and paying attention to detail. their own “Enterprise”. Straus 
6 emerge in the UE. that the left and right when we approach our profiles dominating in different They might be dismissed as “boring “The best quality decisions or solu- 
Each of the course members produce different patterns of think- work. What Straus was doing kinds of jobs. were or unimaginative”, tions will come from perspectives 
completed assessments beforehand, ing and one side tends to dominate. to discover the exceptionally upper-right minded. Lower right-sided managers can that draw on all four thinking 
which measured their thinking The left side uses sequential pro- which either style might So were strategic planners but with recognise interpersonal difficulties, styles to produce the whole brain 
styles. The measures were based on cessing: it looks at detail, splits the . Lan eee to oe ee understand how others feel, can solution.” The mistake of some 
brain. Sales managers 





definitions outlined by Ned Herrm- 


world into identifiable bits and 


integrate, teach and engender 


enthusiasm. Critics might call them 


managers, she says, is to write pe0- 
ple ee they 
ently. “The 


ann, a sometime physicist, pieces, power of and Herrmann model, those whose strong pulls to the upper right and differ- 
and later general manager in the uses logic and the grammatical i by the upper lower Administrators were a “soft touch”. Upper right-sided challenge is to cover all 
US who developed the spli ing together of words. The left brain tend to be logicians most strongly lower left minded, engi people can read signs of coming the bases.” 
theories that emerged in the 19703. right uses simultaneous ith the question ing managers strongly upper change, new possibilities, 

While many sts | deals with the whole thing, can te” people left. Research and development inspire and problem solve intu- * * 
the field were distinguishing complex images, are implementers or organisers who managers had almost eq itively, can see the big picture. Richard Donkin 
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INTERNATIONAL EQUITIES BROKERS 
/ based in seeks 
ceetmblpnetintetharatteneinatemernn I | genre Fund Manager 
Te wisbies fo recruit ovo meh iihiciel Boaned Misesateees in ota the fame of irrestnene vee African Equities 


professionals managing portfolios for intemational clients. 


Tre is fora Continental Fund Manager. You willbe expected Attractive Salary + Bonus + Benefits City 
andi Sees ail Outstanding opportunity for talenteil investment professional to take full 
efor large institutional ity for African investment within the team which international 
account. ‘Aged late 20's you willhaye an economics Telated degree portfolios on behalf of ERISA clients. This new role has been created by 
and a minimum Pa yas eqreranne Glowing Geetoent oak emits exceptional investment opportunities on that continent and the recent 
. improvements in US fund legislation to South African investment. 
Thesecond position: he aa reece with, imately two years THE ROLE QUALIFICATIONS 
y the North American edition ev © Manage all investment into Africa with particular © Graduate with at least four years investment 
markets. epeeemmanaiya ond in their mid 20’ with an economics ery emphasis on Sout Afican ent in eso parti experience in leadi pectin aoaern management 
degree. Wednesday & ® Play active role in successful team, focusing on @® Rigorous analytical i ined fc on major 
ies with signi tial, global market. Knowledge of African markets 


bur not 
> fe class interpersonal and communication skills. 
Self-motivated, incisive, highly numerate, confident 


team player. 
Please send full cv, stating salary, ref CN2525, to NBS, 54 Jermyn Street, London SWIY 6LX 


Sis. 
Are You an Ambitious Credit Analyst? 


Credit Trading — International Investment Bank 
Competitive Salary & Full Benefits Package ¢ London based 


formal training in all the required fixed-income market 
- ‘Skills. As you develop in this more market oriented 


companies potent 
© Contribute m increasing investment in Africa across 
the firm. 


Thursday and in the | 
} International edition 
every Friday. 


Both positions present an 
bre  Lunntesiocmes 


team In a growing fund management company. 
An attractive salary and bonus and benefits package is available. 
Please apply in writing with your CV to Martin Symon at the address below. 


‘+ Jonathan Wren && Co, Limited, Financial Recruitment Consultants 
_.,, No, New Street, London EC2M 4TP Tel: 071-623 1266 Fax: 071-626 5259 


ose omerehy for candidates with a solid 
ee 














For information on 

advertising in this 

section please call 
Gareth Jones 


on 
071 873 3779 






LONDON 071 493 6392 


Aberdeen 0224 638080 © Birminghsm O21 233 4656 
Beistol 0272 291142 © Edinburgh 031 220 2400 
Glasgow 041 204 4334 © Leeds 0532 453830 
Manchester 0625 539953 © Slough 0753 819227 








JONATHAN WREN EXECUTI 





MORGAN STANLEY UK GROUP 


Morgan Stanley Asset Management Limited is a growing firm of fund 
Managers investing globally in equities and fixed income gery 
with an increasin; i ny on emerging markets an 






















An opportunity has arisen for a numerate investment 


Young Compliance nahh relat nacre 

































Professional Supporting a small professional team, this new position has been trading team of a London based international bank. role you can expect to gain significant risk 
created within our internal legal department in response to the ‘The department has a significant and tong established responsibilities which fully use your credit skills, and 
increasing volume of business and the constantly aes regulatory presence in the fixedincome markets of bath the US to take an active part in the development of our fared 
£ AAE environment governing new products and markets. nsibilities and Europe, with a particular emphasis on credit and income business. 
will centre on the development and implementation of compliance anomaly-driven arbitrage trading, it wishes to expand ‘ 
. monitoring programmes to take account of IMRO and SEC require- , ‘ palifications 
& Substantial ments, the drafting of policies and procedures and the provision of its coverage of the Eurobond market. 7 numerate and spreadsheetliterate graduate, you will 
Banking demand an iil weit «wig range of lean experience Te ated atalaig: | © Mereramaun dt mmemes some 
Package who will be intelligent and el bear the firm’s policiés and talented team witha wide ranging mandate, in which ideal including some demenszalis involvement with 
acKkag' ce, enor tules. toearly 30 of gra nape ears, spplicares individual initiative is actively encouraged. fied loconia products: 













will have ideally four ‘years! Sreaiance in an IMRO/SFA or SEC 
regulated financal institution. 


Please apply to Stephanie Devine at Shepherd Little 


Please write, with full cv, to Alun D. Spillman, Director, 
Ref: 6120, Versutus Advertising, 1 Hurst Court, 

High Street, Ripley, Surrey, GU23 6AY. in a covering 
letter, please state any company to which your 
application shod not be sent. 


As well as handling the analysis of UK and European 
Credits, your role will extend to taking responsibility 
for both credit driven trading and investment for the 
bank's portfolio in the Eurobond market. This will be 
as part of our existing team and you will receive 











Cleary Court, 21-23 St. Swithin’s Lane Telephone 
Lendon EC4N 8AD 071-626 1161 
Financiat Recrusmont Consuitants 


Fax 





Mercedes-Benz 
Finance Ltd. 








Linguist — International Client Services 
Global Investment Management Group 
City 


Our client, founded in 1919 in the US, is 






We piv: eat acta actiona Geoncial serview to eux, operating by 
appointment of a> 





Mercedes-Benz Finence Ltd, is the UR 
subsidiary of debis, the financial services 
arm of Daimler-Benz AG, which provides 
funding for transportation products and 
services on a global seale. The Company 





FINANCIAL ENGINEER 
Location: Milton Keynes 


This is the start of 2 new operation and your brief wil be to ser wp a sal 
team to offer structured fance facilities to our clients. 














Aged in your 20's and ideally a graduate, 




























Bee ed ane a Ts a a ae at experience in one of the world’s largest independent pS ree ee one ee 
& reputation for quality and successful | transactions both in the UK and abroad London office wes established Seni : «Coan French, Spaniel 
product imnovation. Tle i 2 suo apcotnct win the Comper mal the bene racage t Currently managing assets in excess of Italian. Knowledge of the investment 
I a Gaui ee ee ee 
in the first mstance, please write enclosing full CV and current 0 eissleder, Managing Director, private clients, m ds an distinct advantage, You are 
Mercedes: ens Fanince Lid, Marborough Court, Sunrise Parkway, Linford Wood, Mitton Keynes, MK14 GYR. institutions. As a consequence of the motivated, hard working, ambitious and 
growth in its offshore fimds business there committed to providing the highest 





is now a need for a client service quality service at all times, 
associate, with linguistic skills, to join the 
London. 


team in 






Fast EXPANDING CORPORATE FINANCE DIVISION OF 
SUBSTANTIAL FINANCIAL GROUP WISHES TO ATTRACT 
EXPERIENCED EXECUTIVES 


‘uccessful candidates will have experience of MBOs and selling businesses 
: fron the Corporaic Finance Deparment of 






In addition to the basic salary, bonus and 
fringe benefits, career opportunities in 
client servicing or marketing are 
excellent. To apply, in strict confidence, 











SALES PERSON 


H Coryo International (UK) Lid are currently seeking to recruit 






Following a ri induction 
a past of which will be 










| 










1 ptofessiaat vith the follawing experience: accountancy fiem, the M & A department of 2 Mercham Bask or a’ programme, . 
ae ai a minimun (WO years experience. onan Capital House. Key attributes will include proven financial conducted in the US, you will be required please write ing reference 1024 to 
H Fas East Equity Sales and a rs , modelling capabilities. outstanding commercial drive, excellent to deliver a high quality telephone support Fiona Law at FLA Ltd, 211 Piccadilly, 
Attractive package with hasic salary and commission sharing. comsmunications and presentations skills. Keen sense of humour ¢sseatial- to a group of selected broker dealers and London WIV 9LD. Tel: 071-738 9732. 
institutional investors based predominantly Please ensure that your application 





” Puberestod candidates should forward a full C-V. to Seif-motivating applicants should forward CV's to: 


5 “oryo International (UR) Ltd, H 
€5 London Wall London ECZM TAD, or fax no O71 628 9253 8 9293 | 









reaches us by Friday July 22nd 1994. 


Box No A203, Financial Times, Oo Southwark Bridge, London SE1 9HL 
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TOP OPPORTUNITIES 3 


SENIOR POSITIONS IN GENERAL MANAGEMENT 


Lariam ay 


~ 





This leading, west-European financial institution, well established in Poland, is currently making significant investments in 
additional financial and advisory services and is therefore offering the following, vacancies for high calibre finance professionals 


based in Warsaw. 


Chief Executive 


Candidates need to have at least 10-15 years of experience in 
major financial institutions in find management and related 
fields, showing a clear record of management experience, 
having previously led teams of financial experts. They must 
demonstrate an understanding of socio-economic situations and 
development economics. We expect the successful candidate to 


be exposed to the local finance and banking community as well 
as to politica! leaders, and will expect him/her to maintain and 
develop professional relationships. A commitment of around 
ten vears or more is envisaged. 


The position requires fluency in English and the ability to 
communicate in Polish. 


Senior Fund Manager 


Applicants need a thoruugh understanding of basic banking, 
provisions, together with experience of financial advisory 
services and industrial restructuring. A background in 
auditing would be useful. The position holder should 
demonstrate sound judgement, while identifying and 
dealing with financial, management, marketing and social 
issues relating to industrial plants. 

A demonstrable capacity to make quick, yet well balanced 
and firm decisions is essential for this outstanding role. 
Excellent communication skills will help establish successful 
relationships, therefore fluency in both English and Polish is 
expected. 


Economic/Business Development Consultancy. 


Salary to £50k plus performance-related bonus and car. 

London Region. 

Greater London Enterprise is 2 successful, profitable economic development company in the 
ownership of London boroughs, with core business in property, venture capital and small business 
support services, Following a period of preliminary work aimed at more fully exploiting the economic 
development expertise of the organisation, it has been decided to proceed with a major expeasion of 
activities into the field of specialist business and consultancy services, aimed at public and private 
sector clients. The need now is to recruit a Managing Director to head up this new activity. 

The successful candidate wiil have a thorough understanding of economic development issues, 
particularly as they relate to centraf government, local authorities, TECs and the Buropean Union. 
Experience of leading, designing and implementing successful projects for such bodies is essential, as 
is a demonstrable ability to baild up a clicnt base in these sectors. Knowledge of developmeat end 
training issues in Easter Burope would be an advantage. 

Candidates should be educoted to at least degree level or possess a relévant professional qualification. 
Competence in one or more Esropean language would be a particular advantage. 

It is unlikely that anyone with tess than five years relevant working experience would have the 
credibility 00 carry out the role. 

Applications should be sent with a full CV to: 


MANAGING DIRECTOR ‘ 
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Miranda Taylor, Greater London Enterprise, 63/67 Newington Causeway, London SE1 6BD. 


MANAGING DIRECTOR 


SALARY: NEGOTIABLE LOCATION: TEESSIDE 
Econolux Kitchens arc 8 mamufactorer of luxury kitchens based in the North of Englend, with a turnover of approximately 
£7-5m. Whilst being direct saics driven, there are currently 15 showrooms with plans for more. % 


Reference Number: 143021 Reference Number: 143020 





Interested candidates should submit a 


detailed CV to the address below, quoting the 
GER NEUMANN | reference number. All applications will be 
treated in strictest confidence. 


MANAGEMENT CONSULTANTS 
PI.-00-542 WARSZAWA Ul MOKOTOWSKA 61/17, POLAND 
“TELEPHONE 010 48 2 625 48 48. FAX 010 4k 2 625 18 87 


The successful applicants will be offered a 
competitive salary in line with international 
standards, together with a generous incentive 
programme. 





Positive Direction 
doesn’t mean going 
with the flow 








eneral Manager/ 
Direct bor 
“The Mortgage Business” 
Substantial Salary + bonuses + car Chester 






The Morigage Business is expanding strongly as a centralised mortgage lending 
operation. A subsidiary of NWS BANK Pi, it has achieved an impressive 
position in its market sector and is poised for further profitable growth via 
innovation, flexibility aad the continved provision of customer-orientated 
products, 

In this high profile role, you will lead a dynamic team driving the business 
forward to achieve even greater growth. This will include: identifying and 
tecommendmg product and sales opportunities wo enhance our market share; 
formulating. an effective lending policy: developing and monitoring systems and 
Procednres to ensure our customers receive a high quality strvice, and devising 
and implementing a strategy for the achievement of challenging sales targets, 
Probably aged 35-45 and holding banking/building society qualifications, of 
prime importance will be your record of achievement im a lending operation at 
senior management level. Personal atvibutes will include the ability to identify 
and exploit business opportunities as well as the management and 
communication skills required to build, lead and motivate a committed team. 
This position represents an exciting opportunity to. make a significant 
contribution to the further development of an afready successful business. [n 
retum, the benefits package js as you would expect of one of the UK's mast 
innovative organisations and includes BUPA, preferential mortgage facilities and 
comprehensive relocation package. 

To apply, please send full CV to Bill Cogle, Divisional Director, 
Austin Knight UK Limited, 98 King Strcet, Manchester M2 4WD. 

Alternatively, call 061-834-4191 (office hours Mon-Fri). _ Austin 


Please quote ref P577 on your envelope. M@Knight 


THE 6 


MORTGAGE 
BUSINESS 


INTERNATIONAL INVESTMENT 
CONSULTANTS 


HONG KONG * GULF STATES + FAR EAST * INDIA / PAKISTAN * AUSTRALIA » NEW ZEALAND * CANADA * USA « SOUTH AFRICA + EUROPE 
———— 





























FINANCING 
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FUTURES 







FEE on LIFE INTERNATIONAL is one of the UK’s leading 
assurance, pensions and investment companies and is committed to 
creating and attaining new levels of excellence in all areas of its operations. 


3% A clear and proven understanding of marketing products 
via intermediary companies, together with detailed knowledge 
of local and regional regulations is required. 






EG 3 ‘The Package on offer will reflect the seniority and importance of 
these roles and will be supported by company car, non - contributory 
pension, PHI and living allowances where applicable. 


&% The past twelve months have proven to be a milestone for 
their International division, producing in excess of £106 
million ja offshore business. 











3 These career opportunities will appeal to candidates aged 27 - 
45 with a detailed record of sales achievement within Financial 
Services. Proficiency in a foreign language(s) applicable to the area 
would be considered a significant advantage. 


Sun Life offers equal opportanities in exployment and welcomes oppiications from 


a Due to this success, the company has identified key strategic 
areas giobaily, within which they are looking to establish additional 
distribution channels for their product portfolio. 

Suitable applicants will ideally be currently working within the 
Financial Services arena offshore or will have receatly returned to the 







we are seeking an experienced 
professional who 







: 7 et - has the and 
UK from overseas suitably qualified people regardless of sex, marital status, ethnic origin, or disabiBiy. A Ee oon er elon Sie ahs Wb chew on S 
For 2 confidential diseussion contact: market letter covering the _ Contacts within the industry 





* German stock market inchuding 
the most Rquid stocks 

- has the initiative and 

skiiis to tap 

infarmation sources within the 
Credit Suisse Group © 

The candidate should & 

~ be weil varsed in fundamental 


“= have good knowledge of German 
and Engish - 

(t you are prepared to meet the 
call Ww 


Patrick Field, Alexander Mann Financial Services Ltd 
Alexander House, 9 ~ 11 Fulwood Place, London WC1Y 6HG 
Tel 071 242 9000 (+44 71) Pax: 071 242 9001 
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| 
FX DEALER ||| US.-BASED MONEY MANAGEMENT FIRM The - oe eee ene 
UK Merchant Bank, which is prestigious, smalf and | is secking three Prague-based equity securities anatysts Top Opportunities 2 thorough understanding of 
} independent. wishes to appoint an experienced FX | to specialize in central Exropean companics and markets. ~ festors driving the German 
# Oealer. Candidates should also have a good ‘The ideal candidate will possess three years experience doing Section : Paci 
H understanding of Cash Markets and Off Satance § analysis for an aggressive, growth-oriented moncy manager. an For senior management . 
sheet instruments. Ability to advise customers | MBA and CFA, and fleeccy in both English and at feast onc positions. 
essential. 4 regional language. Position will involve extensive travel For advertising information 
No agents please. 1 througbont the region. call: 7 
Vv wi i t i : 
corso mm cacy rourenam'© | P saceattmpme tt Pcie, || i 
3 : One Southwark Bridge, London SEt 9AL 971 873 3351 


One Southwark Bridge, London SE1 SHL 
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; A: the Royal Bank of Scotland, our 
commitment to new tuchnology is having a 


- remarkable effect on our business 
efficiency, our customer service and, as 
a result, vur profitability, 
With the focus on anticipating and meeting 
the demands of the business, we are 
making a substantial investment in 
developing systems throughout the Bank. 
We live in a fast-moving, competitive 


world, however, and success today 


cannot guarentee prosperity tomorrow. 
Which is why we need forward-looking 
TT specialists like yourself. 

We are offering an immensely challenging 
and rewarding role. 

You will develop strategies for technical 


infrastructure across ail our hardware, systems 
software and nehworks, You'll identify the optimal 


We don’t want you simply to 


past successes. We anticipate that you will 
deliver solutions which are original, perceptive, 
informed and realistic. Your background is likely to 





repeat your 


answers to complex questions, some of which 
have yet to be asked. 

Based in Edinburgh, the position commands a 
salary of up to £45,000, with a company car and 
a range of banking benefits, including 
relocation assistance. 


“Youll enjoy the challenge of finding the ansivers, 


Tea Tee) Me Tens Tote T ee te 


ees 


SENIOR CONSULTANT 


cr cene 
BASED EDI 





TEGIST / 


+ CAR = BENFFITS 
RGH 


include architectural development and you will 
display strong technical ability, derived from 


For an informal discussion, please talk 
to our executive recruitment consultant 
Paul Atkinson, on 031-267 8000 (or 0968 
678766 evenings and weekends). 


Sete 


To apply, write to Paul with full 
career details - quoting Ref. 13699/FT at 
Metier Professional Recruitment, 
9 Rosebery Crescent, Edinburgh EH12 5JP. 
Fan: 031-313 2456, 


Committed to Equal Opportunities er 





LIFFE is Europe's leading marketplace 
for the trading of financial futures and 
options, and offers a more compre- 
hensive range of products than any 
other exchange in the world. With 
exchange membership and client 
activity on the increase, trading continues 
at record levels. As 2 result, we need to 
fill akey fronttine marketing role within 
our Business Development function, 
which exists to promote LIFFE and its 
Products to members and end-users. 


Travelling widely, you will concentrate 
on developing broker relations through- 


Manager - Investor Relations 











This high-profile position calls for 
proven fund management experience 
as well as a background in financial 
marketing and/or promotional activity. 
Naturally, your interpersonal and 
presentation skills must be of the 
highest order. Language ability, 
especially German, would be a distinct 
advantage. 


A highly compatitive salary and benefits 
package will be available for the right 
candidate. Please apply, enclosing 
your full cv and details of present 
remuneration, to Deirdre Saliba, LIFFE, 




































technical architectures to support and align our [T exposure to client/server, large IBM mainframe ¥»< out Europe and the Far East, liaising Cannon Bridge, London EC4A 3XX, 
services to the business and, in particular, the steps implementations and other distributed platforms. directly with the broking community and, —_ quoting ref: M/IR, 
necessary to reach this target, Motivation, creative thinking, strength of purpose ad in particutar, the institutional sector. , , 
Mee as ; Your vision will be based on around 10 years’ and confidence in your own ability - combed The Royal Bank Of Scotland x il also manage the activiti é 
: : experience with a large IT user in a comple, with excellent communication and interpersonal WHERE PEOPLE MATTER oe See pes | | f f ¢ 
i on sts. Processing environment underpinned by a strong — skills - are the essential personal qualities. Above team of wo, one of OIGanisey 
~N technical architecture, all, you should enjoy the challenge of finding F tone) event Fr hieg 
Europe, while the other undertakes rh obin whicdiisoal 






market research in fund management 
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SAMUEL MONTAGU 


aia 


The Supervision of Retail SROs deparmment ar che Securities and Investments Board (SIB) aims to ensure that Retail SROs 
provide high standards of investor protection. 


ay 
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Member HSBC > Group 


ve i As part of that deparmmenr the Review Unit, assesses the quality and effecriveness in practice of che SROs regularory functions, Re 
aes ' A Doma aaaderain ier pact cakiorechoaia clialealadteierciine NS ‘ ‘ in n in 
5 direct tion in tory activities and critical analysis \. nN pect se a Cc g 


SS 


Two positions have arisen within the department: 













































! o 
es Head of Review Team Team Member é EXECUTIVES ~ Age 23-28 ned 
Be : The post holder will devise rolling programmes of on-site The team member will underrake reviews of SRO regulatory bad. ey 
assessment of the SROs regulatory performance and procedures, recording findings, preparing evaluation reports Ry Samuel Montagu is the UK and European merchant banking subsidiary of HSBC Holdings plc, one of the wo 
effectiveness. He/she will eam co-operation and respect from and drawing up recommendations for fucure action by the AS, argest and most strongly capitalised financial services organisations in the world. Samuel Montagu’s Specialised Aas 
3 the SRO, and contribute positively to improved SRO SRO. Work will include inspection of case files, inrerviewing rN Financing Division provides clients with a broad range of bespoke financial solutions in areas such as Reve 
performance. Heading a team of five, he/she will esrablsh = SRO staff, observing activities on site and participating in NA Acguisition Finance, MBO/MBI Finance, Mezzanine Finance, Tax Based Finance, Syndicated Lending & Ne 
Bi and maintain high working standards, Applicanrs should be = monitoring visits to member firms. Applicants should either & Banking Advisory. It bas a broad range of clients in both the UK & Continental Europe. As a result of Nn 
{ chartered accountants whose background could include be qualified pe countanits site some financial services ‘ ui increased business activity the Division now seeke to recruit two additional executives. SS 
several years experience of managing audit/investigative experience or have a background in compliance or as a ! ae 5 . " x 
Meme and either evaluation of business performance, financial _ practitioner in the financial services industry (preferably AY The wuccessful candidates ‘will join established business ‘teams and provide analytical and marketing support to re 
services or regulation. They must have working knowledge of qualified to an ACII standard). NY senior managers and directors. The ideal candidates will be credit trained graduates with 1-2 years banking au 
3 and should be familiar with complex financial modelling techniques. Strong interpersonal skills are aa 


xe 


re 


the retail financial services industry, its players and products. 


cy 
Bs 












experience 
@ prerequisite and flnency in another European language would be an advantage. 














oe 
a Both positions require psam players with an aptitude for critical analysis and excellent communication skills, both written and oral. Sy A a 2 rev 
i J apoli hould jf Williams for an ink i 4. at Michael Page Ciry, Page Hi 39-41 Part RY ‘These positions offer excellent carcer prospects for ambitions young professionals seeking » move to a more e 
Sereet, London, WC2B SLH. Telephone 071 831 2000. Closing dare 8th July 1994. cha jenging # dire palatlr hearrreer The p r P e st 
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Interested candidates should contact Niall Macnoughton at BBM Selection on 071-248 3653 or write, sending a 
detailed Curriculum Vitae, to the address below. All applications will be treated in the strictest confidence. 


COREECTion_] 
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Tel: 071-248 3653 Fax: 071-248 2814 


\ 
x Michael Page City 


international Recrutment Consulemes 
Dusechdorf: 


76, Watling Street, London EC4M 9BJ 


peo 


S2 
pal eera 












Peer eee 
eens aia pane 





et 
i lee ee aw: 


Ces 












mt 
eteltte bE 


There's little that goes on at STC Submarine Susi 
which doesn’t require original, deep thinking. Our sub- 


Head of Treasury — New York 


















































































; UK edition every | soa cable systems cory the conversations ofthe world 
Bank of Ireland Group Treasury is ireland's leading provider of treasury services. From our strong domestic base we Wednesday & FROM rnc nosy tc a 
ub have developed a very successful international network with offices In New York, London, the Isle Of Man and Jersey. Thursday ABROAD technology. 
, and in the Just as the behind the systems requires 
7 AS part of our continuing commitment to international States. The ability to achieve income targets and manage International edition | arene ee hts lies oo so = ban 
i inancing eir i-mil Projects. ol is 
development we are seeking to recruit a replacement for costs will also be an integral component of this position. every Friday __. nique, ond requires a tailored finoncial structure fo be put in 
: i . a ; 3 : place. As Treasurer, your role is to engineer these structures. 
our retiring head of treasury in New York. This senior position We offer a highly competitive remuneration package which For further Me es ealdng for = ; g 
. someone wil several years expenence 
demands a high calibre individual with a wide variety of skills. reflects both the demands and importance of the position. information TRE URER ieee ave ee is used to oe. 
3 A Ss ighest commercial government tiers. You must 
- Candidates should have extensive dealing experience in a broad —_ Interested candidates should write (enclosing a detailed curriculum please call: $MULTI-MILLION in-depth knowledge of ECA finance, particularly ECGD buyer 
fe credits; you'll understand risk is of fore 
range of financlal markets, excellent management and vitae) in strict confidence to: Mr FJ.H. Healy, Head of Persoanel, OVERS ss pricing and you'l Coe aw rier 
motivational skills and have the foresight and creativity to Bank of lreland Group Treasury, La Touche House, IFSC, Custom on 071 873 3779 PROJECTS Pang oder pa the management of corporote 
continually develop and progress our business in the United House Docks, Dublin 1, Ireland. by Friday 15th July, 1994. London But! J tha technical skills, you'll have the wit and 
up to £50,000 nimbleness of thought to create on expert financing deol, even 





if, in theory, no such deal seems in reach. 

The scope of this role is enormous; the position is there to make 
your own, The prospects of career progression within the $multi- 
billion group are consi 

We are offering a full benefits package, including Fully 
expensed car, BUPA, pension and fon. 

To apply please send your CV to Vicki Keamey, 

STC Submarine Systems Limited, Christchurch Woy, Greenwich, 
london SE10 OAG. Closing data: Friday 8th July 1994, 











Bank of Ireland 
Group Treasury 


PACT FINANCTAL INSTHL 



























— SALES EXECUTIVES - 
| Export Finance Offices £NEG Marketing Officers £NEG Financial Marketing/Investor Relations 
AAA—rated European Bank, expanding © Many of our clients, highly respected 5 











Its structured Finance department 
requires an export finance officer with a 
mnimum 2 years epee of 
trarketing to iating with majar 
pci aed 32. the successful 
candidate will be a graduate or ACIB 
qualified, computer literate with sound 
knowledge of ECAs and other export 
finance techniques. 


Managex Loans Syndications 

£30-35,000 
Several vacancies exist for candidates 
with experience of marketing to corporate 
and/or financial insttutans, credit skills 
and eqpwnure to syndications and asset 
sale techmaves Qur clients (ake career 
misty and contabutions 


Progression ScrHshy " ‘ i a NR eres! is 

fo the business will be rewarded with ate 30s with good educational backs THE SSTIMATE DIRECTORY Pepe t pet pesebel pe ee esteem oe Er 
porturmance related compensation and ground. cnet arena aminimum Continental Europe institution. Candidates must demonstrate strong analytical ability, 
continued supe tar advancement. 2/3 years bank expe . Editor Req d creativity a She interpretation of economic forecasts and clear verbal 





Fac further detetia please contact Peter Bewolet, Assoriate Director oc ft CV on 073-636 2738 


BROWN & ASSOGATES CONSULTANTS 
‘ TES OK Ea * TEL: 071-628 7601 FAX: 071-638 2738 


international banks, have vacancies for 
Marketing Officers at all levels with 
experience of lending to clients including 
corporates, financial institutions and 
sovereign entities. In addition to vanilla 
lending, areas include aircraft finance, 
property finance, project finance, M.B.O./ 
L.B.O. finance. trade finance etc. 
Candidates must have sound experience 
vail with either a clearing or 
Becrnailoral bank. 

Credit Analysts £25-40,000 
We have been retained by top named 
banks requiring Credit Analysts. Primary 
responsibilities will include assessment of 
corporate clients and/or _ financial 
institutions and written and verbal 
presentation of the — recommen- 
dations. Candidates will be aged 20s to 









Candidates will be expected to travel frequently to their markets, and the work will 
‘focus on: 


> New basiness development a senior execative level 

‘© Account management tw maximise customer satisfaction and profitability. 
‘You will seed the ability to anticipate clicat needs within corporaic investor rejations 
departments and broking houses, and w deliver effective solutions. Within omr young 
and dymsmic team, we vale individual initiative snd strong comnumications skills 
which we consider key to our contimed success. 

Please send sour Coricolom Vitae and covering lettct to: 


A brilliant job for someone who knows all about 
European Equities and meeting frenzied deadlines. 
You would fike to work for an Edinburgh-based 
company that is fun. challenging and a dynamic 
force in financial publishing. 

Please write with your CV and current salary details 
to Justin Willey at Edinburgh Financial Publishing. 
16 Randolph Crescent. Edinburgh EH3 7TT. 





Technimerrics is a global provider of customised information 10 the corporate 
financial oxaskets. Onr cleats it 
esearch to reach their target audiences. 


iactode household names worldwide who rely on our 
























Ms. Clara Scaiton, Technimetrics, Inc., 



































atc 






















ECONOMIST 


Unique opportunity to join a highly successful Intemational Fixed u 

{ncome Fund Management house with potential for equity participation > 
Our client has established an enviable reputation in the international fixed 
Income market and, with nearly $2 billion under management, has a growin, 
number of North American and European clients. As a small London based 
team they now seek a high calibre Economist to playa key role in Increasing 
the depth of their market analysis and to contribute to asset allocation 
decisions. 













Candidates will be In their Jate 20s or early 30s with excellent economic 
training, particular experience of international macro economics and an 


For an initial discussion In confidence please contact us quoting reference 4960 at 
20 Cousin Lane, London EC4R 3TE. Telephone 0171-236 BOT of Fax O7188 1130. 


STEPHENS 


SELECTION 


y= 


= A STEPHENS GROUP CONSULTANCY sm—"~ ~.-- = - 
Leudon Edinburgh New York Hong Koog 
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| 
MIDDLE EAST SAMUEL MONTAGU Lae 
OPERATIONS MANAGER eas S 
Outen CORPORATE FINANCE See oon ne 
within its Operations Division. CITY ca 4 real 


Samuci Montagu Is the UK and European merchant banking UK and internationally. With the HSBC Group's substantial © demonstrate an informed interest regarding recent major eae 
subsidiary of HSBC Holdings pic, one of the largest and resources, Samuel! Montagu has the capacity to underwrite developments within the UK Corporate Finance Market E 
most strongly capitalised financial services organisations and finance transactions of afi sixes. , In return, a highly atteactive package ls on offer and 
in the world. . The company wishes co recruit two, expericaced, high- promotion opportunities will only be limited by the successful 
‘The Corporate Finance department has an unrivalled —_calibre corporate financiers. The successfal candidates will:- candidates" level of achievement, 

@ have gained 2-5 years’ corporate finance experience in For further information, in complete confidence, picase 

a major merchant bank/fioancial institution contact Stephen Grant on 071-379 3333 (confidential fax 
@ possess the neccessary commitment and drive to 071-915 8714), or write to him at Robert Walters Associates, 

succeed within a team based environment 25 Bedford Street, London WC2E 9HP. 


Candidates should be aged 30-40 years with 
hands-on experience of refining and 
developing the and automation 
functions of L/C’s, collections and credit 
administration. Exposure to centralising retail 
operations would be an advantage. 

reputation for its creative approach to financial 
opportunities. This ability is derived from the experience 
of a highly professional team. The department offers 
advice to a wide range of companies throughout the 


Please forward detailed cu’s to Brian Jarvis 
at the address below. 

Jonathan Wren & Co, Limited, Flaanclal Recruitment Consultants 

No. 1 New Street, London BC2M STP Tel. G71-623 1266 Fax. 071-626 5259 


JONATHAN WREN 





FORMER SOVIET UNION & THE BALTIC 


STATES 
The UK Know How Fund is sponsoring rechnical assistance projects to assist the 
development of major banks in a number of countries in the former Soviet Union. 


Senior Bankers 


You will be placed in cach of the banks for periods of between 1 and 2 years. Specific 
duties vary from bank to bank but all involve providing advice and assistance to the 
bank, ac director level, with reference vo lending. 
A credit trained senior banker, ideally you will have general management experience 
and a knowledge of Russian or other refevant language would be an advantage but is 
not essential. 
fs ety vo dope Fo a different culeseal cvscesent toate with 8 Ou 0 eee 
in the framstion tos roarket coononty en: fondarmearal The posts have reasonable 
remuneration together with an allowance to cover expenses including 
accommodation. If required the posts could be on the basis of secondment from 
existing employment. 
Applicants should cither be nationals of Member States of the European community, 
nauonals of Economic Area Member State (i.c. Austria, Finland, Iceland, Norway or 
Sweden) or Commonwealth citizens who have the established right of abode and 
right co work in the Unired Kingdom. 


Closing date for receipt of completed applications is 13 July 1994. 


Key Banking Appointments 
New Venture Edinburgh 


One of the best known Scottish re eee. de continuing 
its strategic development by esta ing a ing 
subsidiary (subject to regulatory approval). With an immediately 

profitable business and detailed growth plans for the future, 
it wall be a successful and high profile innovation for this industry 
sector. Two critical appointments, reporting directly to the 
Managing Director, wilt complete the smail senior management team: 


Finance/Operations Director 


To play a full and active role in the financial management of the 
bank with particular responsibility for controls, systems, 
compliance and regulatory matters. Candidates will be qualified 

+ accountants from the banking sector who have alrea 3 
had successful senior experience in all key areas and who relish 
the opportunity to develop and build a new business. 


. Treasurer 


To lead all cash management, foreign exchange and credit activities 
and with particular responsibility for product 
development. Candidates will be well experienced in the mechanics 
of the market and will be both creative and calculating — 
controllers rather than speculators. 


Salaries are likely to be most attractive to those currently earning at 
least £50,000 and, in each case, there will be a 
comprehensive benefits package including a baie car and 

relocation assistance to Edinburgh. Please re 
in ee with full career details to Stuart Macineyre, as 
viser to the company, at Thomson Partners Ltd., 
1-11 Hay an Berkeley Square, London W1X 7LF or 14 Sandyford ae 
Glasgow 637 NB. 


Kilbride, Glasgow G75 SBA. 
ODA is commsitzed to w policy of equal opportunities and applications for these posts are 
sought frons both men and women. 


20 Fenchurch Street, London EC3P 3DB. 





Thomson Partners G 
Search and Selection 


OVERSEAS DEVELOPMENT ADMINISTRATION es 


BRITAIN HELPING NATIONS TO HELP THEMSELVES 


& Schroder 


Product Accou 
ty J: ta hee 












Dunedin Fund Managers is onc of Scotland's leading invescment 
houses. With funds under management in excess of £4.9bn and. 
an established global client base, our continued expansion has ed to a new 
opportunity for an experienced analyst to join our small, dedicated team 
responsible for North American markets. 


INVESTMENT ANALYST/ 
FUND MANAGER — 

North American Equities Edinburgh 
Your key role initially will be to make ccconumendations on sectors and 
individual stocks specifically in North America, with increasing 


vere 







Fund Manager 


UK Fixed Interest 








Our client, a major international asset 
management firm with an ambitious 


person appointed but will include é 

responsibility for bond selection, the Us pes 
management of portfolios and some c : v res 
client reporting duties. The salary and si Se 
benefits package offered will be . ; is 







responsibility for portfolio management. 

‘This is a particularly challenging position which demands an individual of 
graduate calibre with 2 ~ 4 years’ experience in a similar high-profile role, 
ideally dealing with US equities. To succeed, you should have keen initiative 
as well as the ability to work in a systematic and disciplined manner. 

You must be comfortable working as part of a close-knit tcanz, and be able 
to demonstrate strong communication and interpersonal skills. 

Ln return, we offer a highly competitive salary and benefits package 
which includes non-contributory pension, free life assurance and BUPA. 
‘To apply, please send full CV including current remuneration details to: 















its highty rated UK fixed interest team 
managing assets of over £3 '/2 billion. 
‘The successful candidate will be a 
graduate in a numerate discipline with a 
team-orientated approach, excellent 
communication skills and 2-5 years’ 
meaningfal experience in a fixed 
interest research, sales or fund 
management capacity. 


‘The initial duties will be tailored to the . 


capabilities and experience of the 


commensarate with experience and will 
include a substantial performance 
bonus clement. This is a highly 
attractive position within a well- 
focused, friendly and successful team 
and, to apply, candidates src 
invited to write in confidence to: 
IMR Recruitment Consnitants, 
No.l Northumberland Avenue, 
Trafalgar Square, London 
‘WC2IN SBW (tel: 071 872 5447). 


Elizabeth Horn, Personnel Manager, Dunedin Fund Managers, 
Dunedin House, 25 Ravelston Tercace, Edinburgh EH4 2EX. 









PORTFOLIO MANAGER 
LONDON 
PACKAGE NEGOTIABLE 


DUNEDIN 


FUND MANAGERS LTD 













EUROPEAN SALES AND 
MARKETING EXECUTIVE 
City Attractive Package 


Thornton specialises in Asian Equity investment management and pease a 
European sales and marketing executive to join an established team. 


Responsibilities include sales of all Thornton products and assisting in the 
development and launch of new financial products for the European market. 


The successful candidate will have worked within the fund 
management/stockbroking industry for at least 2 years, either in a similar role or 
as a stockbroker, analyst or fund manager. Previous experience of emerging 
markets, especially Asia and Latin America, is desirable. The ability to travel 
frequently and have at least one other European language is essential. 


The compensation package includes a competitive salary, dependent upon 


Previous experience, non-contributory pension, medical insurance and permanent 
health insurance. 


A long established medium sized City Stockbroking 
firm is expanding its current activities and creating a 
Fund Management subsidiary. This has opened up an 
Fund Manager with proven skills who wishes to be 
involved in the development of a new company from a 
strong base. A directorship together with a possible 
equity involvement will be available to the right 
candidate. 
The successful applicant will have an excellent track 
record and an ability to communicate at a high level. 
Please send full career and pereneel details in 
confidence to: 
Box A2090, Financial Times, 
One Southwark Bridge, London SEI 9HL 









TURKISH BUSINESS 
DEVELOPMENT OFFICER 


A major European Financial Institution seeks a Turkish Business Development 
Officer for its London Emerging Markets Group. 

The successful candidate will have a minimum of two years’ relevant financial 
experience in Turkey, including working with Turkish Treasury/Foreign Trade 
Deportment and covering recent privatisations, and will be at ease dealing 
with Government officials and Chief executives in major industries there. 
He/She will need first class academic qualifications (preferably to second 
degree level] in a relevant discipline, and wil offer perfect fluency, written and 
spoken, in Turkish and English, being able to conduct business in both 
languages. Fluency in further European languages would be a considerable 
advantage. Confidential enquiries should be addressed to GMBM, 27 Floral 
Street, London WC2E 9DP. 

























FX TRADER - Arrica & LATIN AMERICA 


Recently established London branch of specialised US merchant bauking 
firm (est. 1980) seeks trader. Existing book of cilents a plus. Minimum 3 





Please write in confidence with full career and salary details to 
Mrs L Merry, Personnel Officer, 
Thornton Management Ltd, 


Swan House, 33 Queen Street, London ECAR 1AX. THORNTON 







Yts experience dealing soft currencies. Excellent satary + bonus - 
conmmensurate with experience. 






Mail CV to: OMNI, 57 Grosvenor St., Mayfair, Loadon WLX SDA 
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HILL SAMUEL 


INVESTMENT MANAGEMENT 


Fund Management Professional 
for European Client Support 


Managing ¢.£12 billion of funds internationally, Hill Samuel Investment 
Management is dedicated to providing excellent client support and to 
developing business throughout the world. 


With expanding demand for our international investment services, we are 

building our team and looking for a Client Support Manager who will play a 
_ key role in developing and maintaining joine venture partnerships in Europe. 

Essentially, the task is to manage and nurture client relationships, co- 

ordinating our resources to supply optimum solutions to client needs. 

You will almost certainly have international fund management experience, a 

degree and at least one orher European language, ideally Spanish or Italian. 


The personality and credibility to establish yourself in our ceam is almost as 
important as the abiliry ro maximise client relationships. 


Salary and benefits package negotiable to £35,000. Based in superb new 
offices near St. Pauls. 


To apply, please send a full CV co Response Manager, Barkers Response & 
Assessment, 30 Farringdon Street, London EC4A 4EA, quoting reference 018A. 


Closing date: 15 July 1994, 


HSIM - Investing in equality of opportunity. 
A member of the TSB Group. A member of IMRO. 





WANTED 


GERRARD VIVIAN GRAY 


‘Mewes of The Securities and Pauses suhoemy & the London Stock Eackange 





CEE/CIS 
Specialist 





Private Client Research 
OVERSEAS ANALYST 





Gerard Vivian Gray is u leading private client stockbroking/fund 
Tunagement house, wholly owned by Gerard & National 
Holdings PLC. The firm wishes to recruit an analyst to work with 
the senior overseas research analyst, The Research Department 
serves a large team of private clicnt brokers/fund managers and 





manager. 






plays a key role in setting investnient struegy and stock selection 
for client portfolios. 

The ideal candidate will be a graduate with ar least 3 years 
foxcarch based invesiment experience with a stockbroking‘fund 
management house. Experience of US and, or European markets 
18 preferred with the ability to produce clear and concise reports 
from a broad singe of inputs. He she should also have the 
flexibilty fo succeed in 2 small wam. 

Company benefits include: Profit related bonus, BUPA, life 
insurance, permanent health insurance, subsidised sporis cub 
monuenitp- interest free season ticket loan and competitive 
sakiry. 

Please reply in eriung to: Peter Jones, Bure House, 88 High 
Holborn. London WCIV oLs, 












Tels (42-2) 42-41-22 
Fax: (42-2) 25-08-01 








% Schroders 


Product Accountant 
Equity Capital Markets 


Schroders is a leading intemational merchant and investment banking group with a 
well established presence in the world’s major financial centres. The growth of our 
business in the origination and syndication of global equity capital markets 
transactions has created an opportunity for a bright, professional product accountant 
io take responsibility for providing financial control in this dynamic business area. 
The role will encompass management accounting, transactions analysis, costings, 
budgets and risk analysis, so you will need to be a fast leamer, PC literate, and able 
to operate to tight deadlines. You will be in day-to-day contact with our equity capital 
market practitioners and thus able to gain first hand experience of all the operational 
aspects of our business. 

A quaiitisd accountant with at least 2 years PQE, you will have gained experience of 
equity capital markets whilst working within a larger team in another financial 
institution. You will have mastered the feaming curve within your current role and be 
seeking greater responsibility. An excellent communicator, able to liaise effectively with 
ail levels of management, you will be ready to take on the challenge of high profile 
support in this demanding area, where you will have total responsibility for the 
provision of all necessary Information and control. 

in retum for your commitment and experience, we offer an attractive remuneration 
package plus the chance to make a significant career move into one of the UK’s 
leading merchant banks. 


To apply, please send your cv in confidence to: Pat Chariton, Personne! Consultant, 
J. Henry Schroder Wagg & Co Limited, 120 Cheapside, London EC2V 6DS. 


Finance Director 


London EC! Package c. £40,000 


Quahfied accountant, with around 5 years” experience working at a senior level asa financial 
Manayer in business, necded to jom the top management team in a rapidly growing, privately 
owned, profitable. internativnal company (£4m+ turnover). Twice winner of the Queen's 
Award tor Evpon. The Good Rook Guide markets books and other products directly to 
indiv ahial customers in £9] countries. 
We are lacking far sumeone whe will contribute actively to policy-making as a member of 
the Hoant. You will also be davetly responsible for managing the Accounts Department. for 
budgetng, controlling evpenditure and analysing sosts, for developing improved systems and 
looking fer profit impresement opportunities, 

‘ thinking fe 10 thrive in a fast moving 
You must be analy iat, aticalate ated fons and, thinking and be abl ve in 
on dayment We offer tou a challenging. hands-on position in a company which has 
comsedsralle potential ter growth. Please write with CV to Peter Braithwaite, Chairman, 
fhe Geed Book Gunde, 74 Seward Street, London FEC1V 3PB. 


& ‘THE GOOD BooK GUIDE 





THE TOP OPPORTUNITIES SECTION 


For senior management positions. 
For information please contact: 
Philip Wrigley 
071 873 3351 





























Global Financial Information Company 
Competitive Package London Based 





opersqigns. serving, an extcDsive international client | 
enlers 3 new and exciting phase in its development. 


identifying mew ones. 
‘The successful applicant for thi role will have: 
+ Developed sales ammagemeni 2nd team building skills 
* The ability 10 prescat new ideas and concepts al board level 
© The energy, enthusiasm and flexibility to lead within a multi-cational cam 
Please send your CV and a covering letter tox 

‘Bax Number A2091, Financial Times, 

‘ue Southwark Bridge, 

‘London SE1 9HL 


MANAGER, 


FINANCIAL SECTOR 


Jersey 
We are a leading firm of international moneybrokers and require a 
senior individual in the corporate banking/broking sector to manage 
our Jersey office in St. Helier. Successful applicants will have 
international experience and a local resident is preferred. In return we 
offer competitive remuneration and benefits. 
Applications should be made in writing enclosing a current CV to: 
Mrs G Pearton, Personnel Officer, M W Marshall (Financial Services) 
Lid. 1 Portsoken Street, London E! 8DF. Closing date 6th Jaly 1994. 
No agencies. 


ESTORS 
CIIRONICLE 


{/ EUROPEAN SALES MANAGER \ 


We are 2 successful aad well-cstablished {Inenciul data company, with global 
base. 


‘The coatinzed growth of our business requires a sales manager io join our Exsopcan 
office in Londos to lead an estreprencuria! und goaloriemated team as the company 


‘The position caraiis full responsibility for sales team masagement, including planing, 
monitoring and straiegic direction as well as maximising existing markets and 







z 


GRANTS CONSULTANTS 


Enrofi was estsblished in 1980 and is the largest independent consultancy specialising in State Aids, EU 


Funding and legislation. 
Most clients are large international businesses, operating, or intending to operate, within Europe. 


Our grants consultancy advises clients on securing EU and Goverment grants for capital investment 
and research and development projects. Eurofi publishes reference books on grants and EU legislation 


including the “Guide to European Community Grants and Loans.” 
ADDITIONAL CONSULTANTS ARE REQUIRED TO SUPPORT OUR GROWTH IN 


CONTINENTAL MARKETS AS WELL AS TO SUPPORT OUR UK CONSULTANCY 


Candidates will be ambitious professionals, financially numerate, have a successful track record of 
advising major corporates and possess the maturity, confidence and communication skills necessary (0 


deliver strategic advice at Board level. 


The nature of the work requires mobility and a total commitment fo providing the highest standard of 


service to clients. Fluency in at least two European languages is prefetced. 
Candidates are invited to send a cv and supporting letter to the: 
Chie? Executive 
Eurofi House, 37 London Road, Newbury, Berkshire, RG13 1JL 
Tel: +44 (0) 635 31900 Fax: +44 (0) 635 37370 





FT/LES ECHOS 


THE COMMISSION OF THE EUROPEAN COMMUNITIES 
Is organising open competition (COM/B/765) based on tests, to 
Constitute a reserve of 


ADMINISTRATIVE ASSISTANTS 


(category 85/84) for work In the following areas; 
® customs » indirect taxation 


if you are 2 national (male or fematle)* of one of the twelve Member States of the European 
Community, and are Interested In working In the challenging and stimutating atmosphere of an 
International organisation, check If you satisfy the following conditions. 

* You must have been born after 9.9.58; = have completed a course of advanced secondary 


education and obtained at least 2GCE “A” levels or 3 Scottish Higher passes; » have at least 2 years" 
in one Of the above-mentioned areas; * have a thorough Of one oF 





APPOINTMENTS 


INVESTMENT STRATEGIST 


‘We are looking for an investment strategist to cover the world's big 
financial markets In equities, bonds and currencies. Working as part 
of a two-person team. the challenge is to develop coherent 
investment strategies and explain them clearly and entertainingly to 
readers who are not experts themselves. Knowledge of the markets 


Or Commission Offices: 


ofa second of these languages. 


LONDON: Commission of the European Communities. 


Seeks career-track equities 
analysis or business development 
position with international ff 
{ investment bank or funds 


Reading* abilities: Czech, 
Russian, Croatian, French. 
Two years directing Czech 
entesprise startup. Masters 
International Management 
(Finance with Honors). 
Bachelors Russian history and 
area studies. Ten years as 
market analyst and trade {f 
journalist (food industry). 
Flexible to relocate and travel. 


j Contact: Mr Kirking, Vapencova 8, 
147 00 Praba 4, Czech Republic. 











is an essential, as is an enthusiastic and flexible approach. 


Please send CV and hand-written letter to Ceri Jones, 
Editor, Investors Chronicle, 
Greystoke Place, Fetter Lane, London EC4A ND 


The FT Group is committed to being an Equal Opportunity Employer 





HEAD OF FINANCIAL INSTITUTIONS GROUP 


A major South African bank seeks an executive to menage its Financial 


Institutions Group bosed in the Johannesburg Head Office. 


This senior appointment requires an experienced banker, with specific 
knowledge of this area of business, who will be capable of expanding the 


with c. 1500 banks, 
An excellest package including relocation expenses is offered. 


Applications, including full details of career to date and current package, which 


‘will be treated in the strictest confidence, should be seat to:- 


Box A2093. Financial Times, One Southwark Bridge, London SEI 9HL 





on 071 873 3779 


Andrew 
Skarzynski 
on 071 873 4054 
Philip Wrigley 
on 071 873 3351 
Joanne Gerrard 
on 071 873 4153 
Brian O'Neill 
on 071 873 4027 


Rachel Hicks 
on 071 873 4798 


APPOINTMENTS 
WANTED 


SOUTH AFRICAN 
BUSINESSMAN 


Planning 10 relocate to the 
UK seeks position with UK 


Group Manager 
International Audit 


Central London 
Up to £55,000 + Excellent benefits 


Office in the United Kingdom, Jean Monnet Centre 8 Storey’s Gate - London SW1 P3 AT. 
BELFAST: Commission of the European Communities. 

Office In Northern tretand, Windsor House, 9/15 Bedford Street, Belfast BT2 7 EG. 
CARDIFF: Commission of the European Communities. 

Office in Wales, 4 Cathedral Road - Cardiff CP1 9SG. 

EDINBURGH: Commission of the European Communities. 

Office In Scotiand, 9 Alva Street - Ecinburgh EH2 4PH. 


*The Commission policy is to ensure equal opportunities for men and women. 
CLOSING DATE FOR SUBMISSION OF APPLICATIONS: 9.9.94 


APPOINTMENTS WANTED 


SENIOR OPERATIONS & ADMINISTRATION PROFESSIONAL 


Accounts areas within the Banking environment, seeks yew opportmity 
dae to lack of challenges in current environment. 


Write to Box A2092, Financial Times, One Southwark Bridge, London SE1 9HL 


the corporate functions of the 
London Head Office as well as 
servicing the computer audit needs 
of the US operations. In addition, 
there will be a direct involvement 
with new joint ventures in the Group 
which have been established 
induding Eastern Europe and Africa. 
The challenge requires a qualified 
accountant with a track record of 













Cable and Wireless ple is a world 
leader in international telecommuni- 
cations using the latest technology to 
provide telephone, facsimile, telex and 
data transmission services to business 
and domestic users. Operating in over 
50 countries worldwide, the Group 
achieved an outstanding performance 
in 1993/94 with pre-tax profits 
increasing to just over £1 billion on 
a turnover of £4.7 billion. 

The audit function is driven by a 
high calibre ream of international 
professionals who have the vigorous 
support of the main Board. The 
role will appeal to 2 commercially 
oriented accountant who is familiar 
with managing a conventional and 
operational audit function through 
small remote teams. The areas of 
responsibility include Bermuda and 
.the Caribbean, the Middle East and 
Africa, Europe, C&W Marine and 


Excellent Salary, benefits and car 


A ror LINE 
FINANCIAL CONTROLLER 


Humberside 


intemational exposure wichin a large, 
blue chip company who wishes to 
use this role as a springboard into 
a senior finance or commercial 
management role. Technical 
competence in operational and 
computer audit is essential combined 
with some line finance experience. 
Candidates should be energetic, 
and possess excellent personal quali- 
Ges and intellectual ability, and have 
outstanding people management skills. 
Tt is essential that the successful 
individual can communicate at Board 
level and with other senior managers 
and display strong business skills. 
Please send full career and remunera- 
tion details enclosing telephone 
contact numbers and quoting 
reference GM212 to Stephen 
Fletcher at KPMG Selection 
and Search, 1-2 Dorset Rise, 
Blackfriars, London EC4Y 8AE. 








company wishing to enter or 
expand South African 

market Well connected with 

trade and industry, wholesale 


and retail trade. 
Available for discussions in 
London from 
27 June-12 July 1994. 


Reply C/O J. Margolis - 
Tefepbone: 
081 906 8561081 959 3611 
or 
Fax 081 906 8562 


TOR LINE Limited is the UK subsidiary of TOR LINE AB, a 
Major Swedish Shipping Company and a division of the 
DFDS Group. As the leading freight carrier on the North Sea 
routes, the company serves the market in the traffic areas 
between Sweden, the United Kingdom and the Contment. 


Planned expansion of the UK operation has created an 
exciting ground floor opportunity for a talented and 


This is 2 tremendous opportunity for the right individual and applicants should write enclosing fall C.V. and 
details of current salary to Texry Bibby, Mercuri Urval Ltd, Ship Canal Honse, King Street, Manchester, 
M2 4W0, quoting ref: TB/5323. 


customer orientated finance professional to assume full 
responsibility for emablishing the accounts fanction. 


The successful candidate will be a professionally qualified 
accountant who can demonstrate a track record which 
encompasses management as well as technical ekills, 
ideally gained within a customer focused environment. 
Responsive and adaptable, you will demonstrate a ‘hands 
on’ approach together with good commercial judgement. 





Practical experience knowledge 

the official Community languages (Danish, Dutch, English, French, German, Greek, Italian, 
Portuguese or Spanish) and a satisfactory knowledge 

Successful candidates can expect to work in Brussels of Luxembourg. 

Applications must be made on the official application form, which together with full detaits of the 
competiticn, can be obtained by writing, preferably on a postcard to: 


Commission of the European 
Recruitment Unit - ref. COM/B/765, rue de fa Lol 200, B-1049 Brussels 


* 





with experience in the management and strategic direction of Operations, Information Technology and 
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ACCOUNTANCY COLUMN 
Lawson lifts the veil on professional 1 issues 


Andrew Jack talks to the new ew pres ent of the Institute of Chartered Accountants in England and Wales 


GTECH Co: the world leader in on- 
line totter aystems is seeking a Group 
Financial Controlier for. Eastern This Is 


of bombardment by for one hundred “he tions to one, with and fune- on disciplinary the | 
the hesdguarars bureanerats says. “I do hold the official line.” tional arms. “It was appropriate 25 should be “firm, fast and fair. Such 
t Moorgate Place in London ve barriers also go upon years ago and it is still appropriate, ¢ can have the habit of 
have clearly not yet had thelr” full the institute's disastrous im he says. returning to haunt their authors. The 
intended effect on the new in Television, which fell © He argues there may be 2 need to jury is still out on whether this aim 
president of the Institute of Chartered into the hands of the receivers. “It’s make the case for reform more has yet been achieved. 
Accountants in England and Wales, episode," Lawson says. clearly, particularly to younger mam- _ Lawson concedes that a recent 
Chatting to the FT earlier this weak “We were trying to a medium bers. “We've been unblushingly gen: defeat in, the courts of the profession’s 
while “minded” by Andrew for our own members and others. We #emanty in our approach so far. It Joint disciplinary - which was 
Colquhoun, secretary and chief execu- believed it was the way education was world be a shame if we didn't grasp attempting to investigate Prica Water- 
tive of the institute, Roger Lawson going to go. the opportunity. {am sorry not to use house's andit of the Bank of 
allowed his official presidential veil to Soon, no doubt, there will be letters more passionate, emotional words but and Commerce International = could Skills extern 
jodi - without much to and magazines this is a case based upon logic.’ spell the end of self-regulation. On . A CPA or et avalon preferred. 
forced by him though often penned by offl Lawson’s second target is to audit regulation too, he sees the Multin: et be ta in Bagh Sli 


It is not that Lawson has managed 
to sotirely clear his agenda. Barely 
led into his office since starting in 

fis fole earlier this snouts our con- 


was 
interview with another journalist and bos a 
a lunch with John Redwood, the Roger Lawson: contentious views 


ish secretary. 
Some of his presidential predeces- tional refusal to disclose their something considered by the practitioners that they can provide now the fourth member from business 
sors have certainly been own to accounts. 
to box” 


“Of course any action along these 
lines would be up to the member 
firms themselves to take,” Colquhoun 


Bis Gale Ua foegn sabato 
_ Encouraged to, 
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drink at innumerable receptions interest tt also 
dinners, leaving little time to develop _§ On other topics, a more familiar Col adds the committee internal changes fo the institute to the first president to have won his : : 
personal visions - let alone be imstitute line quickly emerges. “The would have preferred to take a stron- understand its members’ needs. “We place in a contested election. In the 
allowed the chance to implement legal claims against accountants are ger line, but was held back at the need to move from a Whitehall men- past, any list of contenders for the ACoOUNIANT £23,500” 
them. completely out of proportion,” Law- insistence of the Office of Fair Trad- tality to being a more marketriven throne was whittled down in amoke- Co Li 
ont Laman Is cortainiy wilting to son says, echolng standing policy ing, which apparently claimed inter- organisation,” he says as Colquhoun filled rooms, before a single name was | FOR IMPANY IN LUTON ' 

offer contentious views. “It is entirely which calls for lobbying to repeal ference in pricing by the institute (an ex-Foreign Office civil servant) placed for ratification in front of the Responsibilities to’set up malti-currency accounts, 
appropriate that there should be company law to allow auditors tocap would have interfered with competi- sits quietly. “Ill be tinkering at the institute's council. produce and interpret detailed monthly management 

accoun- their liability. tion. edges rather than carving the “I think the election has giveo. me a aad 
tancy firms] for buyers of so In the same vein, he says there is Like all those before him, Lawson tty,” he adds reassuringly. “Consen- greater degree of confidence than I figures, plus international 
i credit Control in at least three languages. 


| 
i 
i 
: 
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they can be satisfied of the financial Bo terion Detereen eal Woe oe has a lst of ideas for change during sus management is vital.” 


the institute: as both trade 
tie for ea Reales goal regula uring the professional bodies - reduc: snappy 


are = 7 Write to: Tandem Investments Lid., 
he says in a swipe at the firms’ tradi- the public interest. “These roles have ing the existing six leading organisa- dent before last, lan Plaistowe: that say what I believe.” 
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Operations Review 
Managers 


London Based 
# Our client is an international, organisation 
which has footwear retail, marketing and 
manufacturing operations throughout the 
world and now requires TWO Managers for 


International Corporate 
Treasury Consultancy — 


‘ca? mallatonal or tania thaton. You are ily to 
be In your late 20s to early 30s and to have completed, or. 
be interested In successfully completing your ACT exams, 


£40,000 

require extensive travel outside the U.K. 

to the business operations of the 
organisation. 

= If you seek 2 career with an international 


international treasury management isa key issve for mary 
of the world's leading corporates. As one of the market 
leaders in the provision of consulting services, we are now 


its Operations Review function. organisation leading to a senior financial or furth Jing our estabik . = You sll 0 youre ta Pee os 
"Reporting to the Director of Operations praca urges oe mln ome corporate treasury advisory team —a team recognised as eee 
Reviews, your initial challenge will be to write enclosing a detailed curriculum vitae ee ‘ caine te 


carry out financial and accounting audits, 
progressing ta reviews of all business areas, 
with a primary focus on Europe and Africa. 


with salary details and quoting reference JC554 management solutions for muttinationals and financial 
Institutions on treasury and commodity risk, servicing a : 
" client base which Is the exvy of many of our competitors. ee 


Working at a senior level in many of the world’s most 
notable International companies, your pre-requisite 
technical skis will be matched only by your ability to 





# Fluent in English and French, you will have 
several years of progressive experience in 


tt you ar intrested n'rding out more please writ, 
enclosing your CV, ‘to Chris Jones, Partner in Charge of 


. auditing or business review. The positions — . 
inspire confidence and communicate effectively. oon Treasury, 
We're looking for outstanding graduates, with a minimum 32 London Bridge Street, ‘ 
London SE1 9SY. Ls 


| EH ERNST & YOUNG 





of two/three years experience in Treasury with either a ‘blue . 











Yorkshire 
Our client, a major Group of distribution and service 
companies, has achieved enviable in turnover 














Applicants will be technically superior Chartered 
substantial 



















and lt the of a total commercial and financial 
golly svete snag Sranng camer | sin ple pvp of emg eo a OVERSEAS FINANCIAL CONTROLLER 
base. In ord fund expansion, retail, service sectors. 

: |. Company 
oa atl heen pe is planned for the | flotation, Cemy: iegearce acquisitions, Ac cacene oppottactey fora busneee-<hfvan sradaate Sccomaine pam 
near Fature, business strategy or other signi corporate M4 Conk 


‘The Group seeks to strengthen its management team tet 26.0008 . : Whe 
with the appointment of an ambitious, : 
Finance Director. The successful candidate will be a 
key member of a small, highly professional 
management team and will play a critical role in 









managing the profitable growth of the business. 
In addition to ensuring the financial integrity of 
the business and fulfilling statutory obligations, 
the Finance Director will be the prime point of 
liaison with the City and the Group's other 
professional advisors. He or she will be heavily 


jal requirements. 
F you meet the requirements of this demanding 
position, please send 2 comprehensive curriculum 
sale to. Pever Hormby, Executive Selection 
Division, Touche Ross Management Consultants, 
11 Albion Street, Leeds LS{ 5PJ. Tel: 0532 444741. 
Fax: 0532 439021. 


Closing date for applications Monday 














“a involved .in strategic and commercial devision 
making. 





{1 July 1994, 







MANAGEMENT CONSULTANTS 
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To £60,000 package 


Our client is one of the UK's leading independent 
sohware solution providers. 





Pan-European 





: Internationa}, paper products Group, wh, in the four years since its 
seks Head of Pane jan aan oul aonuisiee at and ongeic roth they nce on SP caliores in 12 European countries, Due to 
toappaint a iadiridnel to ot 

Guides throughour the UK aii Europe — Poems 





Reporting lo the Managing Director, your responsibilities 
will include: 


Reporting to the UK Central Services General | Manager 60% of your tiie will be spent an 
= Implementation and operation of tight financial and and financial Soke 


isaues across the UK. 





Provision of commercially focused management 
information, support and advice. 

Systems development and enhancement. 
Management of financial planning and capital 
expenditure. 


Management of a small dedicated team, 
Candidates should be qualified accountants with at least 


bet ts mphasi ian operations, — : i Pe 
eee ‘Future career opportunities i o {is 
; e : 
{ 
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and | framework 
high profile, commercially-focused role offering good line management career opportunities. 


THE QUALIFICATIONS 
@ Ambitious and determined graduate ACA, aged 28-35, 


THE ROLE 
a Reporting to the Group Finance Director, key member 


of lean Head 
audits of existing businesses’ financial and operational 
control systems with an emphasis on effective use of IT. 


Acting as a Group resource working with divisional 
Management, assisting in integrating recent 
acquisitions and ensuring that best practice is 
éstablished and maintained, 


Supporting the business appraisal and corporate 
development team, assisting in evaluating potential 
acquisitions and new business opportunities. 











A ET 


aati 
aad Group, 
to accommodate growth and farther acquisitions. A 


with international audit or financial analysis experience 
from a major industrial group. Line financial 
Management experience highly advantageous. 


Robust and perceptive with a strong technical 
background and a commercial approach to ensuring 
best practice is maintained through frequent overseas 
visits. Highly numerate and computer literate. 


Credible at board level with strong negotiation and 
communication skills. Effective in an international 
environment with real interest in keeping close to 















FINANCIAL CONTROLLER 


Automotive Industry Northwest 


Our client is a world-class manufacturer and supplier to passenger car and heavy vehicle builders. Its 
world dominance in this field has been achieved by the highly effective development, manufacturing and 
marketing of its products, together with dedication to lean manufacturing, JIT delivery and total quality. 
As a result of a recent promotion, the company now bas a requirement for a fisancial controller, reporting to the 
plant manager and carrying responsibility for all key financial aspects of the company’s two UK sites in the 
Northwest. 


‘We are looking for an individual aged under 45, CIMA qualified and with a knowledge of BPCS, who would 
display a proactive approach to the task and be a major contributor to the management of our client’s business. 
Strong communication and presentation skills together with commercial awareness are essential, as is the ability 
to discuss financial matters with non-financial people. Previous experience should have been gained with a major 
forward-thinking manufacturing organisation. . 


The remuneration package reflects 
the seniority of this position and 

comiprises an excellent salary, bonus, 

executive car and reimbursement of 
telocation expenses if applicable. 


Candidates interested in this genuine 
career opportunity should send a 
UCKINGHAM detailed curriculum vitae to Anthony 
SSOCIATES Williams at the address below. All 
relevant applications wil] be promptly 

acknowledged. 





Touche 
Ross 
&A 





London SW1 

‘This is a completely new appointment in this long- 
established and listed pic. The position will report 
to the Managing Director, es part of the group's 
executive board. The onganisation’s principal 
activities are in the manufacture of non-ferrous 
metal ingots and the reclamation and trading of 
recyclable materials. It bas substantial overseas 
interests. In response to improving trading 
conditions, this appointment is a key element in 
the group's strategy for future profitable growth. 
Working closely with the Chairman and Managing 
Director, you will have a small team of accounting 
and administrative staff. Your brief will be to 
develop an integrated financial framework within 
which the group can plan strategically and measure 
its progress against these plans, You will be expected 
to be able to handle the group's dealings with 
financial institutions, but equally be able to specfiy 
and install effective IT. systems. You must ensure 
that the financial and administrative controls of the 


FIXED INCOME 
ARBITRAGE 


Product Line Support 


Sie ce ieee 
securities markets. The sustained growth of its fixed income 


and a pre-eminent force in global 
arbitrage business bas resulted in the need to recruit an expertenced product controller to 


complement the management of the arbitrage support team. 


In this challenging and visible role, you will be involved in one of Salomon Brothers’ most 
accountant with 


Thts ts an. exceptional opportunity for an individual of the bighest calibre. in a culture which 
rewards performance, pour prospects for pay and promotion will be outstanding, 
advising consultant, Janet Bullock, on 071-248 3653 or 


write to ber at BB Selection, 76 Watling Street, London EC4M ORY, quoting Ref: 300 and 
enclosing a curriculum vitae which should include contact telephone numbers. 


All applications will be handled tn strictest 


Salomon Brothers 





FINANCE DIRECTOR 


decision makers, European language skills helpful. 


c. £60,000 
organisation support its profitable growth. You will 
have total responsibility for all fmancial matters, 
LT., personnel and company secretarial. 

You must be an exceptional individual, a 
qualified chartered accountant with a proven and 
successful track record of operating at board level 
im a strongly entrepreneurial atmosphere. You 
ust have maturity of judgement, the ability to 
argue your point of view cogently and with 
patience, and outstanding managerial and 


administrative skill 


If you feel your own experience matches with this 
demanding brief and are prepared to meet this 
exacting challenge, please send a comprehensive 
CV stating your current remuneration package 
and daytime telephone number quoting 
ref: 3400 to Bruce McKay, Touche Ross 
Executive Selection, Friary Court, 
65 Cratched Friars, London 
EC3N 2NP. 





MANAGEMENT CONSULTANTS 
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quantitative skills, you , 















FINANCE 
DIRECTOR 







High Growth 
UK Retailing 


















Responding to Human Resourcing Needs Across Europe 


Foley House 124 Maddox Street London WIR 9PL. ‘Tel: 071-629 8677 


With substantial backing and resources, this new venture 
has the potential to become the leading player within 

a distinct area of the UK retailing marketplace. It has 
attracted a highly talented management team and now 
seeks to identify an individual to contribute to the 
commercial direction required to ensure success. 


As Finance Director, you will 
spearhead a function designed 
to critically appraise operations 
across the company from 

a financial and strategic 
perspective and initiate direct 
action to improve effectiveness 
and profitability. Your task will 
be to highlight the key issues to 
be faced in a rapid growth 
environment, to foresee and 
avoid the potential pitfalls and 





twenties upwards and 
demonstrate a significant 
record of achievement in your 
career to date. You will be 
highly motivated, commercially 
driven and enjoy working in a 
highly vibrant retail environment. 
Your medium term career 
aspirations will be to run a 
substantial business. 


Interested candidates should 


c£60,000 to implement business driven _ write to Michael Herst or 
P solutions at each stage of Charles Austin enclosing a full 
ame cL To development. You will create a curriculum vitae and quoting 
strong awareness of the role ref MH4611 at Harrison Willis, 
and the impact that finance Cardinal House, 39-40 
will make in managing the day Albemarle Street, London 
to day operations and support ~=WIX 3FD. 

























Wellingborough 
Established in 1904, Saxby Bros. Limited is a 
highly successful, family owned and managed 
business, with a headcount of around 350 people. 
It is a leading producer of quality prepared foods 
for retail and food service distribution, and is at 
the start of a significant expansion programme. 
A Financial Controller is now required to manage 
a “hands-on” accounting and finance function and 
to succeed the Finance Director upon his 
retirement in 1996. 

In addition to general financial management 
and reporting, key challenges include the 
development of costing procedures and analysis; 
provision of enhanced information to enable 
informed management decisions; implementation 
of a new computerised management information 
system, budgeting and strategic planning, 

Probably aged in the range 35-45, suitable 
applicants will be qualified accountants with 


This should not be viewed as 

a classic Finance Director role. Le W I L L ] S 
It demands the creative and 

perceptive talents of a graduate 

accountant and/or MBA with 


vision. You will be aged late 


your colleagues on business 
driven issues and projects. 


HARRISON 





LONDON © READING © GUILDFORD © ST. ALBANS 
BRISTOL © BIRMINGHAM 










£Excellent + Car 


experience gained in the manufacturing sector. 
A proven command of costing and management 
accounting is needed together with computer 
implementation experience. He/she must be a 
good communicator with a pragmatic approach 
and 2 commercial outlook. 

‘The successful applicant must be committed and 
capable of earning an early board appointment, 
In return the company offers an excellent future 
and a comprehensive remuneration package. 
The post would ideally suit those used to earning 
in the range £35-£40,000. 

Interested applicants should send a comprehensive 
c.¥. including current salary and daytime 
telephone number to Phillip Price ACA, quoting 
reference 444, at ‘Touche Ross Executive 


Selection, Leda House, Station ey 


Road, Cambridge CBI 2RN. 
Tel: 0223 460222. 
MANAGEMENT CONSULTANTS 





Information Systems Risk Management 


Outstanding Opportunity for Ambitious, Recently Qualified 
Accountants with Computer Audit Experience 








¢.£45,000 + car and benefits 
South Manchester 
Thus pic, operating in niche markets is the manufacturing 
ect: ix small but rapidly growing and bas an ee 
recent profitability and camings per share record, togeth 
with zero gearing. Ins core business alone will not sustain 
the boand’s ambitious growth plans and hence an 

isition path js being considered which may take them 
into new markets. ; daa 

i ipe for the appointment of a youn 
pai aoa in mercial finance professional to join the group 
board 10 take full responsibility for group financial matters 
and io work closely with the Group Managing Director 
on acqaisitions. 
















FOR A YOUNG, ACQUISITIVE PLC 


Probably in your early thirties and looking for your first 
directorship, you will be professionally qualified and have 
extensive experience in all aspects of financial 
management including systems and due diligence y 
investigation. Ideally you will have experience of working 
within a plc, bot your career may have been porely within 
the profession and limited companies provided you can 
demonstraze a sound understanding of pic regulatory 
requirements, With excellent business acumen and 
interpersonal skills, you will be hungry for challenge and 
prepared to be judged by results. 


To apply, please send cv indicating current salary and 
pideve reference 70L1/BK/FT to Bethan Keirl, _ 
PA Consulting Group, Fountain Court, 68 Fountain 
Street, Manchester M2 2FE. Tel: 061-236 4531. 


PAGrautvs 


Group 


Taoctuve Becristeneat - Homan Resourne Comealzaacy ° ‘Advertising sud CommumcaDone 









London 


The IS Risk Management Division of Price Waterhouse Is 
experiencing rapid growih. As a result, we are seeking to 


recruit a number of talented, ‘fast track’ accountants to join our 


expanding team. From a base in London, you will conduct a 


range of assignments including IS risk assessments, control 


reviews of Information systems, quality reviews of project 


management procedures and security reviews of major clients 


ina variety of leading business sectors. These will Include 


Financial & Business Services, Production, Energy and Public 


Sector organisations throughout the UK and overseas. 
You are likely to be aged 25-30 and will possess a CCAB 


recognised Accountancy qualification. In addition, you will have 


Competitive salary package 


a minimum of six months Computer Audit experiance gained 
either within public practice or a large Commeycial/Publie 
Sector organisation. Personal attributes wilt include an incisive 
mind, well developed written and verbal communication skills 
and a readiness to deliver high standard, professional work to 
fight deadiines. 

in retum, PW can offer outstanding training and career 
development prospects. Your remuneration package will be 
Competitive, based on experience. 

Ht you feel you are ready for this challenge please send your 
application, including a comprehensive CV, to: Rosalind Myles, 
Price Waterhouse, No.1 Londen Bridge, London SE1 9QL. 


Price Waterhouse @ 


(OFFICES bot: LONDON. ABERDEEN BEVERLEY - GURSSNGHAM - BRISTO! - CARDSFF. EDINBURGH - GLASGOW - HULL - LEEDS LEICESTER. UVERPOOL. MANCHESTER -MMDCLESEROUGH KEECASTLE 
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VEL 


INVESTMENT BANKING 
Career Opportunities in Financial Control 
Product Accounting * Regulatory & Risk «> 
Management & Financial Accounting ° Special Projects/Business Analysis 















Roportiag, to the MD, you will be expectid to work oa your own initiative, 
to have the authority and confidence to make key decisions within the 
organisation and to Interact with our clients ar executive level. 

Applications are reumtaable by the 15th of July 1994. Shoxtiisted candidates 


















Barings is a long established, intemational financial services group, you must be able to function effectively both individually and as part at a weil be | i on the 28th of July 1994. Previous epplicants may 
providing a range of financial services to our clients who include team. A confident communicator, with well developed interpersonal skills, _Feapply. a 
Please: weile of phone for 3n 


you have the capacity to become fully aware of the broader business issues. _ epccification to Miss Lisa Jackman oa Boom, detail Jo? 6th Flees, 
9 Cavendish Place, London WEM SDL. Tel: 071 637373 


governments, international agencies, industrial companies and private 
You will find the Barings’ culture demanding, yet supportive, and benefit 

























individuals, 

Our investment banking arm comprises the merchant banking business from a flat, lean organisational structure and a significant on-going investment : ; 
of Baring Brothers & Co., Limited and the international securities wading in technology. However, in 2 business where the people make the difference, s mals = OPPO! RIUNITY 
and broking business of Baring Securities Limited. Our culture is we do expect you to rake a full commercial and personal contribution. ae IN 7ES IMENT BANKING OFF 
characterised by independence, service quality and innovation. The rewards include a competitive salary and benefits package, - £25 - 30,000 + Mi ORTGAGE SUBSIDY 

We are looking to recruit a number of ACAs with a Top 5 firm including private medical insurance, non-contributory pension scheme a id ease ae bias 
background to join our Financial Control team. You may have recently and discretionary bonus; we expect that the opportunity of gaining a increased 
qualified or have up to three years’ PQE. In whichever role you join broad insight into our business will be just as important to the right 
Barings, you will be based initially in London; but for the right individuals candidates. This is an excellent entry point into a diverse and. 








we can offer career progression opportunities both here and abroad in our expanding business. 
expanding nctwork of offices. In the. first instance, please write with full career and salary 
We seek individuals with an impressive academic record, initiative and details to Ruth Norman, Personnel Department, Barings, 










the willingness to learn and develop new skills. Enthusiastic and ambitious, 8 Bishopsgate, London EC2N 4AE. 











an exciting newly created role - international securities group... 


Financial Controller. 
HEAD OF PRODUCT CONTROL Deutschland _ Deen ea 


Drive, motivation, commitment and highly developed analytical skills, are the essential qualities needed to , Sake gehalt sl 120.00 ,-DM 
eae fulfil this key role at one of the world’s foremost investment banking institutions. 
SOMUIAUUUR Within the already established Frankfurt operation, this new position will allow an eee 
ay accounting professional to develop and restructure both the systems and reporting approach in a highly 
Banking sophisticated and dynamic environment. The role will entail working closely with the local front office 
is} ae responsible for bonds, equity derivatives and syndications, as well as senior management in the trading and 
os é finance areas in London and New York. 
Candidates should clearly demonstrate an impeccable academic record combined with 2-3 years relevant 
experience gained at an international banking or securities house or, alternatively, within the profession. 
PEW @aen eee Highly developed communication skills are essential, although fluency in German is not a pre-requisite. 
This is a rare opportunity for an individual to enter into a high profile role, where the level of responsibility 
and influence is significant. The ability to act decisively and provide effective solutions is paramount and 
will afford the successful individual outstanding further career development within the 
global organisation, 
Interested candidates should contact Jacqueline Long on (44) 71209 1000, eves & weekends ” a 
(44) 474 874473 or write to her enclosing a CV at FSS Europe, Charlotte House, ‘ 
14 Windmill Street, London W1P 2DY, United Kingdom. Fax: (44) 71 209 0001. > FSS 


DIRECTOR OF FINANCE 


West Midlands ca: c£45,000 + Benefits + Bonus 


THE COMPANY 
Gibson Greetings Inc, the third largest greetings card publisher in the USA, established UK and European 
operations in 1992. 
Highly regarded for product quality and customer service In a direct-to-retail environment, Gibson Greetings has 
quickly @ position of leadership in what is a very competitive market. 


















Comracts ist eines der flhrenden Untemehmen in Europa im Bereich Montage von 
Grandsdrute 


Warme-, Schall, und 
mit seinen Dienstleistungen sowoh! den industrielien als such den privaten Sektor 





























Management of Change 


‘Director of Finance & MIS . 
West Midlands c£60, 000 + Executive Benefits 


oan yo and acquisitions have taken this and building ng on wry rib he mao tr 
Sermons £14 wile and onsite with the integration of 
its tradit activity wit mto financial 

Seeerneeem mien still i reporting of Scamgcsent intersadioy : 


















THE POSITION 
Key member of UK Management Group required to drive the Finance and IT functions during this challenging 
development phase, establishing the systems, policies and procedures to move the business forward in the long 







tern. 
Reporting to the European-based MD with functional responsibilities to VP Finance in Cincinnati, USA. 
QUALIFICATIONS 















be qualified accountants 
been felt more keenly in the finance function. iangetie aspast of duels raeoeabtunet cea 
























e Graduate, qualified accountant, aged 35 to 45, with proven track record in commercial environment. The ability offinance tomanage this change has been be comfortable operating as Finance Director in 

e Treasury, Management Accounting and Costing experience. ieee the reasons why the transformation has conapaay of ths sve and comple. ‘The level and 

©@ = Highly computer literate, experiencad in selection, implementation and development of ese 5 area sea Semagens omen oe rocest, 2 frequency of both internal and external contact 
IT systems. Systems needs egress meins good inter-personal skills ae essential . 

e Key strengths will include experience of USA reporting, background in manufacturing and skills at operational, company. ich emp 20000 Tn Please send a full career resumé including a daytime 
business planning and strategic levels. telephone ‘number and. 

@ ‘Team player approach is essential. Envestment in mies enhanced ihe quality of ‘Consiltahcy Services, ‘Centre Court, 








management thar it ‘has en the 1301 Searford Ro Hall Birmi r 
Please write, in confidence, enclosing CV to: Peter M Osman FCA, CORI saipiliaceea etveceagiance hrcieapodars  BR9AR. Road, Green, irmingham, 
Managing Director, GIBSON GREETINGS INTERNATIONAL LIMITED, 3 : ST vain be ee 


SS Ctn| = 


LIF EC ase aN 


EXECUTIVE SEARCH & SELECTION 











Barnice Director. 
London From £85, 000 


Our cient Is a division of & major pic with intemational interests in the Energy arid Process sectors. 


Financial Controller | Seieeeteenescecamemeerestars rma 


To maintain its premier market position, it is currently undergoing a a programme of business process , 


The London intemational Financial 
Futures and Options Exchange 





c.£60,000 + car + benefits City re-engineering, implementing a fundamental review ot how the needs of the business are serviced. 
; ; é The Finance Director will report directty to the Chairman and will be responsible for tha formulation of | 
The London International Financial Futures and Options Probably aged in your Lace 4Cs to early 508, you will be able financial targets, administration of corporate development Initiatives attainment efficient 
Exchange (LIFFE) ts amongst the top three futures and options to demonstrate: : business services. r os 
cries ee @ A strong track record in financial management and conrrol. 
‘Their continued success and growth means that they now probably gzined at Financial Controller/Finance Director As an integral member of the executive team, with cut oer the ite cite os bos, 
wish to appoint a Financial Controller to make a key oontzibution level in a major services/financa! services oxgamsation you must have the necessary stature and ability to make a significant contribution. : 
to the management and development of an effective and forward «= @_— Excellent staff management skills with strong leadership. - Applicants must have a in ‘eric 
Proven track record business services the proviaion of 
looking finance function, Reporting to the Director of Finance, qualraes j ; ; ere Tn eae Especionos 
ee eee ae @ = Substancial expereence in developing and coonhnanng of the angineering-besed contracting sector would be highly a 
Production and merpretation of financial management effective and controlled accounung and MIS systems ; 
information, inchuding financial results, budgers, forecasts,  @ Excellent communication skills with the abibey to promoce Please send 2 detailed CV, quoting reference M/484/94, ‘0 Steven French.’ 
and plans, to tight reporting deadlines financial awareness throughout the Exchange. Closing hie 
@ Enhancement of their treasury activities Please write, quoting your salary and reference J/1465 and eee ees nee ee laos wt 
@ Development, implementarion and enhancement of finanaal — enclosing a full CV, to Judith Richardson az: 2 
and management information systems Executive Search & Selection, Price Waterhouse, ebay! ecti rok 
@ The day to day management of an accounts team. Milzon Gate, 1 Moor Lane, London EC2¥ 9PB. Sel on & Sear 


St. James’ Squore. Manchester M2 6DS. 
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AYLESBURY VALE 
COMMUNITY HEALTHCARE 


DIRECTOR OF FINANCE 
: £42k plus car and benefits 
We fave semen of being 4 market leader in providing 


Retail - Strong Finance & Commercial Skills 


FINANCE DIRECTOR DESIGNATE 


GUILDFORD 

Our client is a young, dynamic retail company, which is 
growth oricntated and poised for rapid expansion. There is now 
an immediate requirement for a Finance Director Designate 
to join the senior management team. 

Reporting to the Managing Director, the principle 
tesponsibilities will comprise the co-ordination and management 
of a small finance team, inchxding all aspects of timely financial 
and management reporting. The successful candidate will be 2 
qualified chartered accountant with extensive retail experience 
inchuding substantial knowledge of stock control and shrinkage. 


Y¥ou will have cxcetient IT skills and be capabie of 
establishing, reviewing and implementing comprehensive 
systems throughout the company, 

Strong negotiating skills and the ability to establish 
interface berween the sales, merchandising and accounts 
functions of the company are essential prerequisites of 
the position. 

Aged between 30-38, you will have a high level of 
commerciality and business acumen together with drive, 
energy and ambition. 


c£40,000 + BONUS + EQUITY 

The successful applicant will be provided with 
excellent growth potential within a group that aims to 
take its business to the stock market. 

Interested applicants who wil! enjoy a fast moving, 
innovative working environment and are able to contribute 
to a small and highly motivated team should write 
enclosing 2 detailed CV to: 

Giles Daubeney or Caroline Stockdale at Robert 
Walters Associates, 25 Bedford Street, London, 
WC2E 9HP, or Fax 071-915 8714. 





i ‘sound financial management and advice. 





~'S-5 years experience at or near board level in a complex 
~-A CCAB qualification with a minimum of 5 years 
qualification experience Pom 
— The ability to plan and drive through new initiatives and the 
leadership to motivate others to the same level of 
— The ability to analyse situations and present clear solutions 
— The personal skills to work with staff at all levels including 
fellow Board Members and professional colleagues 
Aylesbury is situated close to London in an area of outstanding 
beauty with high standards of local including 


schooling 
grammar schools. A competitive benefits package Is 
on offer with a lease car, PRP and relocation expenses, 


ACQUIS 


Challenges of the future. 


difficulty in attending should 
The Trust is working towards equality of opportunity 
and has a non-smoking policy 


6. aT eS Pee, 

1 ere SET EEE) 

PARKINSON’S DISEASE SOCIETY 
OF THE UNITED KINGDOM 


FINANCE DIRECTOR 
¢ £35,000 + BENEFITS 


Experienced ACA / ACCA / CIMA to start | October 1994 or 
before. This new post, as a key member of the senior management 
team, will enable the successful candidate to participate fully in the 
continued development of che Society through the provision of 


8128. Our client is an equal opportunities employer. 


France haly Holland Spain 


A 


- General Motors Corporation 


A job description is available from Richard Rhades or Cathy 
Tucker, Feltons Consulting, !2 Sheez Street, Windsor, SL4 !BG, 
telephone number 0753 840111. Closing date Sth july 1994. 

The Parkinson's Disease Society is striving to be an equal 
Opportunity employer. 


“Our mission Is the conquest of Parkinson's disease 
and the alleviation of the suffering and 
distress it causes, through effective research, education, 
welfare and communication.” 


General Motors, one of the world's largest companies, has 

increased its market share and strives to remain a world in 

GM's vision is to contiane to build some cones by 

focusing its people proces on teamwork and continuous 

improvement in all areas of the business. 

GM have several strategic advantages that make the vision 
Customer base, 2 large and excellent car and rock 

in 


Operating in almost all the countries around the globe with 2 
tumover in excess of US$238 billion the company’s philosophy is 
based on recruiting, developing and maintaining the best talent 
Standards of excellence prevail across all our business operations 


and we are constantly reviewing practices, procedures and 
systems through the International Audit fonction ensuring 


APPOINTMENTS ADVERTISING 
Appears in the UK edition every Wednesday & Thursday 
and in the International edition every Friday. 

For information on advertising in this section please call: 
Philip Wrigley on 071 $73 3351 & 

Gareth Jones on 071 873 3779 


GROUP ACCOUNTING MANAGER 


Bourne End, Bucks c£35,000+F/X Car+Benefits 


Lex Retail Group, a subsidiary of Lex Service Plc, is the UK's To qualify for consideration you should be an ambitious 
largest automotive retailer with a turnover in excess of ACA aged in your early 30's with a strong track record of 
£ibillion. The Company 104 car dealerships nation- Personal and professional achievement in your career to 
wide covering a broad range of 25 different franchises. The date, As a natural leader, you will possess the energy, vision 
Grvup's continued success is arrributed to a combination of and management skills to develop 2 team committed to 
ongoing acquisitions and an unwavering commitment to enhancing business performance. Your strong technical and 
delivering an outstanding quality of service to its customers, Se eiecics Lake oak 
Substantial growth in che business has necessinated a re- oa ; oe eels benef eenn ec flent 
organization of the Group Accaunting activities which are panes ilable within the group. career 
oercwaoaal Soa ute eeaelolaiaed To further interest in this exceptional opportunity, 

i i é i to an o it A 
paaae : ae please send your CV or telcphone our retained consulznt 
Tan Coyle at ti 


motivate a department of 10 staff nes 
London WCIR 4AP. Tel: 071 242 8]03. Fax 071 833 4571. 


Asa member of the senior finance team, cesponsibilities will 
include all Ciuancial,' management reporting and analysis, 
avquisidon divestment accounting, statutory reporung and 
centralised payroll. Addidonal responsibilities will include 
ongoing maintenance, development and support of the 
Ciroup financial reporting and consolidation systems anda 
diverse range of ad hoc activities. 


Lex Retail 
Group 





SENIOR ACCOUNTANT 


A senior management role in the gas retail sector 
to £35,000 + benefits Enfield 


“Go- from Easter Electricity” Is a new ventura 
mada possible by the deregulation of tha gas martart. 
Quliding on our success 3S the largest electricity 
supniler in the UK and a FTSE 100 company. gas Is 
now s major component of our energy portfolio. 

We noad 3 person te Moke Sure thet the Ahonce 
gection achieves key objectives in the production 
financis! and management a¢counts, but also, and 
crmiestty, to ornuure that the section contributes as an 

° { part of our retell activity. 
sre canted accountant, you will have more than 
three years’ experience in a relevant environment. 
ideatly within a retail or large volume transaction 
Dusiness Personal axperiance of implementing new 
systorrs ond the ability to understand and Interpret 
Susinens rasuits are ase ersorntial. 


4 member of the senior management team you wil 
facilitate and welcome innovation in this rapidly changing 
environment. With a successful track record in managing 
and motivating people, you will also be an excellent 
Communicator with an open and enquiring nature. 

in the first Instance please write to John Bosdet, 
Personne! Manager with a comprehensive cv at Gas 
from Eastern Electricity, 249 Carterhatch Lane, 
Enfleld, Middlesex EN1 4BW, by 11 July 1994. 
Interviews will be held on 19 July. 


cass: (A 


BELECTRICITY 








An outstanding opportunity has arisen for an ambitious and highly 
commercial finance professional to join one of Britain's leading companies. 
With an annual tumover in excess of £10 billion and operations 
throughout the world, the company is weil placed to meet the global 


Working as part of a smail, highly visible team, and fiaising closely with 
senior management, your primary brief will be to undertake detailed 
review of acquisitions and other large capital Investment proposais to 
enabie the Board of Directors to make informed decisions. Involvement 
will Indude initial valuation assessment and risk identification, through to 
due diligence and the integration of new investments into the worldwide 
group. You will liaise with external advisors and much of your work will 


Interested applicants should write in confidence to Andrew Livesey, quoting reference number Z02Z0 at Nicholson 
International, Bracton House, 34-36 High Holbom. London, WC1V GAS. Alternatively fax your details on 071 404 


ROBERT WALTERS ASSOCIATES 


ITIONS ANALYST 


Key appointment in major Blue Chip 


The successful candidate will therefore require the following key attributes: 


= Qualified graduate ACA with first time passes and 1-4 years P.O.E. 

= Exposure to corporate finance or other non-audit assignments. 

= An understanding of the acquisition process and taxation and 
treasury issues. 

Experience of working with detailed financia! models. 

<=> Commercial outlook combined with outstanding inter-personal skills. 


We are interested in talking to candidates who can display records of 
consistently high achievement and who are comfortable working alongside 
senior decision makers. Energy, creativity and Aexibillty are all qualities 
which will enable you to take advantage of career opportunities within the 
company either In the U.K. or overseas. 


NICHOLSON 
17) INTERNATIONAL 
es FI 


Germany Belgium Turkey Czech Republic Hungary Romania Russia Australia 


A 


General Motors Corporation 


cultural differences, be able to tune into local needs and be 
committed to adding value to the operating companies 
management process. 

A rigorous analytical approach combined with excellent 
interpersonal skills is essential as well as fluency in at least two 
European languages, preferably English and German. 

‘These positions are based out of Vauxhall and Opel locations in 
UK and mainland however candidates must be prepared 
to undertake significant world wide travel, up to 100% (single 
and couples accepted through a travel and accommodation policy 
which reflects the importance of each role). 


® 
If you recognise these posts as the most challeuging openings 
in International Auditing currently available, respond in 
writing sending a CV to our retained cousultant Guy 
A a Matthews 


at GMS, Goodman Masson Shaw, 2 Bath Street, 
London EC1V 9DX; Tel: 071 336 7711; Fax: 071 336 7722 
(any direct application will be forwarded to Goodman 
Miasson Shaw). 


optimum levels of effectiveness, particularly the GM activities 
located in Europe, Asia-Pacific, Africa and South America. 

Due to demand from GM's worldwide operations we are seeking 
exceptional individuals to {ll important posis in their dynamic 
International Audit function. 

Candidates should be bright, commercially aware and ambitious 
with at least three years auditing or related work experience 
alongside a graduate professional accounting qualification and/or 
an MBA. Individuals should be able to understand international 


GOODMAN MASSON SHAW 
Financial Search & Selection 








Finance Director - Russia (J.V.) 


The Company 

This pioneering global telecommunications company has already achieved significant gains in the 
high-growth markets of Russia and the CS. its impressive expansion in 1993 shows a darity of 
emphasis placed on this exciting region. Backed by a further $60m capital investment program, 
1994 will see yet further market penetration with the commencement of additional commercial 
services in highly-populated areas. Currently they have nine separate JVs or operating business units 
in Russia and the CS. While considerable infrastructure is already in place, the group is ensuring its 
ee ee De Se Oe eee eo el Nese. tha, Latest 
technology. 











The Position ” 
To ere As Finance Director reporting to the Vice President of Finance you will be responsible for overseeing 
Tax Efficient the Billing and Collection function, supervision of the accounting activities which indudes the 
1 Production of monthly management reports to western standards and the supervision and hiring 

aoe of staff. In addition you will maintain a control! over the Joint-Venture’s commerdal activities 
Expat ensuring effectiveness in line with the Business Plan and prevailing laws of the Russian Federation, 
Benefits this will indude currency exchange activities, tax laws and local goverment regulations. 














The Person 

Combined with the expected technical financial skills drawn from experience ideally gained from 
within a large company scenario, you will also display a high degree of diplomacy, cultural 
understanding and integrity Linguistic ability in Russian, although not essential, will be a major 
asset. ications are therefore encouraged from Russian nationals, who have already experienced 
working with 2 western Joint-Venture partner in a senior finance role. ively, our client seeks 
strong finandal managers with commercial acumen, resilience and tenacity. The organisation is able 
to offer career progress beyond this current role. 

Please senda full resumé with covering letter to the address/fax below quoting reference FT 2338 on 
all correspondence. Applications will be treated in strictest confidence. 


e 


Pea INTERNATIONAL 
Exvecutive Recru::ment 


Riverbank House @ Putney Bridge Approach @ London SW6 3jD 
Tel: +44 (0) 71 371 9I9E © Fax: +44 (0) 71 731 8160 (24 hrs) 


FT/LES EC 


The FT can help you reach additional business readers in France. Our link with the French 
business newspaper, Les Echos, gives you a unique recruitment advertising opportunity to 
capitalise on the FT's European readership and to further target the French business 











world.For information on rates and further details please telephone: 
Philip Wrigley on 
071 873 3351 












oq eqe, Our client is one of the leading forces in international private 
Global responsibility banking with an impressive record of profits gcowth and an of achievement in an 


include all aspects of corporate accounting, tax planning, transfer WC2B 5SLEL 


é © To play a leading role in acquisitions from evaluation, due 
Loudon Bristol Windsor St Albans Leatherhead Birmingham diligence and completion to post acquisition integration. 
Nottingham Manchester Leeds Glasgow & Worldwide 






European Business Review 














Se ee r © Sysvems reviews. 
comomil to becoming the most cost ive distributor © Operational review. 
London office automation and ic equipment supplies in 
industry. This pre-eminence will be achieved through a Having qualified within an insemationsl firm of 
sermsegy wn besseting by selector wo cacti aly Accouaton, the Andit Manager will eidber bave gained 
advanced and proven together with a global experience in a commercial audit environment or wil 
Andit Senior represents an excellent opportunity a 
< The scien tas net ee newly > cual he Bat 
Paris rales secre wie es 
: - eg fhnical ski cand 
the potential to progress into senior line roles. Initially Gives ie ocumehicg cormens Sorel eh the kes Pt 
focussing on European operations, these newly created —: 60-10%. eles 
£30-40,000 + Bens Eacwseccasiercmm” Eiesieme ebsites md 
ition cation. of pol lures, ’ 
. 3 + ens controls and systems with the overall objective of adding second language French or Iralien. 
value co the business. 
Specific respoosibilities will include: q lesen soem beh ste pores tee ION 
wT) © Identification of concro! weaknesses. telephone number to the appropriare office below. 
Nigel Milford, Mark Spaey, Alexis fe reeis i 
a - Michael Page London, Page House, Michael Page Belgium Michael Page France, 
- Michael Page International "39-41 Parker Street, London. - Sa Spaey. Deserme NV 3 Boulevard Bineau, 
Invemarional Recruitment Consulanes WC2B 5LH. Avenue Moliere 262. 1060 Brussels 92300 Levallois-Perret, 








Fax: +2 34 70 081 Paris. Fax: +47 57 39 18 





Fax 071 831 2612. 







Fast Track 
Financial Controller 


Swindon c £36,000 + FX Car + Bens 


Our cet is £60 millon tmover company, providing produc . ambitious, graduate calibre, 





Our client is a household name in retail, with. 
£60m turnover in the UK and part of a French 
reser ea ha ecg at 
known market leading brand name. The company 
is embarking on a substantial investment 
programme co consolidate its market leader status. 














to deal credibly a all levels, both inside aod outske the 
finance function. 


























ina market places and hes ambitious plans for fucure growth. Probably aged in their lave 20's to early 30's they will bave a We seek a key member of the management team 

Reporting to and working closely with the Finance Director, the demonstrable record of achievement to date and now be be looking to continue and raise the profile of all services 

a for real responsibility and an opportunity vo influence che offered by the finance function, managing and 

© [ntegran establish an. effective Performance of'a business. Ideally, they will have experience at an eS ce 
nates degen ofa? ead Sdn ead paid pschnsatranbr foobar tend vine eg oe finance department. You will be responsible 

«Establish an appropriate reporting and budgetary infrarrrucame © Prasat wiwaioal papel eg sey ntn yoin 

eee aes re a Thy espns en ppare wiboca packages. Other key responsibilities will include 
eee operating bucgers, Tens bit ete ee oe eo eerie tee eos cy, annual reporting, computations of che tax liability 


and arranging advantageous financing of 


and strategic plans. 
* Powe at tes Ronneiel plenaiog nappar: and lenrpretrion Tnrerested candidates should forward a detailed CV, including 1 


of commercial performance for the senior management beam. ‘current salary detalls 4 
Fy she gph toes payee the andl x covering lemrer explaining why you 7 









sysceros. 
Suitable candidates for this demanding role will be Parade, Beistol, BSI 4UL, quoting reference 193676. 
Michael Page Finance 

‘Spectalises in Financial Recruitment 


London Bristol Waitlsor $t Albans Leatherhead Birmingham 
Nottingham Manchester Leeds Glasgow & Woddwide 





iy lag FINANCIAL CONTROLLER 
ent £35,000 + car & benefits . 


Cassell ple is a medium sized book publisher which achieved a stock market listing in June 1994. 
The company has seen substantial growth both organically and by acquisition since the original 
management buy-in in 1986. With further opportunities for expansion and growth there is now a 
requirement for an ambitious Financial Controller. 

The successful applicant will be a qualified accountant who will also have commercialfindustrial 
experience. Reporting to the Finance Director the role will include the management of and the 
active participation in the small accounts department with the production of the statutory accounts 
and the completion of daily, weekly and monthly management and cash reports to exacting 
timetables. 

This role, in time, is expected to result in appointment as Company Secretary. 

Candidates should submit in strictest confidence a detailed Serica vitae, eae current 
remuneration to: 







A combination of the two, with a bias on the latter 
Yet the cerebral challenge of climbing the per- 
ment challenge to motivate a large team of professionsis. 


‘The collective objective is to help drive forward rather 
than slow down, the stream of new business initiativea 





© Spotting potential problems and solving them before 
they occur 


Kid Lb s + & Selection Limited 


Yvonne Maguire, Personnel Manager 29 Pall Mall, London SW1Y SLP 


Cassell pic, Villiers House, 41-47 Strand, London WC2N 5JE 
(Strictly No Agencies) 










ORK, France, Germany, Italy, Austria, 1 
Balai Rep unger Poland, 


CHIEF FINANCIAL OFFICER 


We are looking for a qualified accountant wich an outstanding track record 


: Its, 

established worldwide network. general management. Excellent interpersonal and presentation skills, 
ieee 7 2 ‘ CEO immediate impact and a highly professional approach are prerequisite. 

2 GARE OF mae aoe keviow they tom seh 1 Rene Candidates are likely to have a background in private banking or 


orting to the Chief Executive, to be a key player in the global ch of tachi A 
ndon based codec of the business investment banking bur those with a career of significan jevement from 
d ; other sectors will also be considered. 
Key itis het Cals ntycreetenl ponktors wilt = The remuneration package includes a substantial basic salary with a 


© to be an integral member of the management team in establishing, significant performance related bonus cogether with normal banking 
£100,000+ package reviewing and implementing group stracegy. benefits, and will not be 2 limiting factor for the right individual. 
. * To develop the group finance function and to provide top quality In the first instance, please write, enclosing a comprehensive curriculum 
"ppraisal systems for both financial and business performance. vitae and current remuneration details ro Jonathan Williams, Director, 
oa © To lead che development of the finance function globally to Michael Page Finance, Page House, 39-41 Parker Street, London 


Michael Page Finance pricing, systems, budgeting and business planning. ii i aed etre eee 


Financial Controller 
Birmingham £30-35,000 + FX Car + Bens 


ability of the candidare to drive through the 
changes 


During this period of change and challenge 


progression opporcunities 
Candidates should be Chartered 
Accountants with the ability to adopt a flexible 
approach. Excellent communication 
levels of drive and well developed leadership 
qualities will also be essential. 
A lnowledge of French and retail experience 
would 
Inrerested candidates should send in a copy of 
their Curriculum Vitae to Gareth Davage or. 
oe 
The Citadel, 190 Corporation Street, 

Birmingham B4 

en enn eee a, number 194129, 


Michael Page Finance 


andoubtedly produces 
results reached quickly and painlesdly are of paremonat importance in our Clieat growing “back office”. 


Organising the frenetic 
© Going back to basic principles to resolve complex 


leagues 
._ The successful candidate will have built on an out- 
academic 


Domes or Bechipa front a tales inenrancs company oe 
treasury 
term ambitions ~ which may be broader than the above 


role to combine serendipitoue and perspicacious 
treasury accounting methods. 


Please telephone Peter Willingham in strict 
ar confidence on 06285 21097 from 2pm Friday 
NiPRek ey 

AST) 


eh Seiten ented 
erator Seca Cheap 






environment and with proven skills in 










CORPORATE FINANCE 
ASSISTANT DIRECTOR 


Westminster Agee Tok basa 


Capita Corporate Finance (CCF) is expanding its team of deat 
leaders due to the increasing wordoad from MBO teams and 
sccpuisitive cllonte. / 
A subsidiary of tha highly successful Usted Capita Group, CCF is 
seeking: 


© 2 qualified accountant or lawyer with experience of corporate 
transactions gained In an industriel or City environment. 

© a toam player with a flair for delivering innovative sohutions to 
cliente. 

© an ambitious professional who wal help win assignments and 
execute thom to the highest standards, 

Rewards will include a profit related bonus scheme. 

Please send your CV, details of your present salary and a 

daytime telephone number to lan Smith, Managing Director. 


Amambor ef re etuditts abd Futures oxieodly 









from the imminent restructure. 


are excellent. 


skills, high 


be advantageous but are not essential. 


GQD quoting reference 







the correct result. And correct 


thoughts of dealmakers 


problems rapidly whilst maintaining good relations 
between all your co! sg 


record to achieve the above akilis and 
or 

investment bank, intemational securities 

consultancy — in order to satisfy their long 


1st or Saturday 2nd, 9am to 6pm only or 
write to him at the address opposite quoting 
reference number 808. 
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Head of Finance 
- and Administration 


S.E London £40,000 + Car and Benefits 
Our cient Is @ large Charitable Estate which manages a portfofto of property and 
investments in south London, with a value of £58 million and income in excess of £4 milion. 

~ Though @ charitable organisation the Estate ig run on commercial Ones, managing the 
‘The Estate Govemors are seeking to appoint a Head of Finance and Administration to 
Join the management team, reporting to the General Manages, with responsibility for the 
accounting and administrative function. 


This responsibility includes involvement in the operational planning processes and 
budgeting, the contra! of the financial and management reporting, the continual 
development of the financial and administration computer systems, assisting the General 
Manager in administration of Estate committees, the strategic managernentand monitoring 
of £40 milion Investment fund and the supervision and control of a broad administrative 


The kieal candidate would ba a self-motivated, 35-50 years quatified accountant with at 
in the property sector would be desirable but not essential and a knowledge and commit- 
ment to computers and information technology is required. 

Interested candidates should send a curriculum vitae, with salary details, and quoting 
reference 2841 lo: 





Pannell Kerr 
IR (he 
Associates 


Internal Auditor 


International PLC 
West ofLondon c£40,000 plus car 


Our highly regarded client is an intemational PLC with an annual tumover in 
excess of £800m. Following a recent successful rights issue and a reorganisation 
of the head office, this new position has been created to further strengthen the 
small, high profile group finance function. 

Reporting to the Group Finance Director, you will be responsible for 
carrying out financial and systems reviews worldwide. Working independently, or 
with local auditors, you will work closely with senior operational management to 
identify issues, and prepare reports and presentations for group executives and 
Lister hgoate ue ee FE ee eee cate meperien a! 

group and you ma a Cc projects co! ent wi 2 O| tions 
of'a growing and dynamic PLE. : ee os 

A chartered accountant in your twenties or early thirties, you will have 
aired with a major firm and have a proven record of achievement. A high level of 
intelligence and initiative and strong int skills are ial Ambitious 
and resolute, you will have the potential to progress to a senior line management 
or group role within two to three 


years. 
= 

|BDO 

apply please send a full CV with salary details quoting ref 1736 


to Richard Holland (07! 489 6244). 
BDO Consulting, 20 Old Bailey, London EC4M 7BH. 









in an exciting new company 

Negotiable salaries + benefits 
potential, there is a fully-funded refurbishment 
programme in place. We need the following key 
people to ensure that the foundations are in 
place, firm and practical in order to achieve an 
even brighter furure. 


The Magic Puh Company was recently pot 
together in a 100m+ purchase. Operating 
nationally, it has a real opportunity ip the 
market to establish itself as a high-quality 

r with very firm fmancial foundations. 

In order to exploit fully its position and 


Financial Accountant Gloucester 


A fully qualified accountant with relevant plan and the recommendation of actions will 
retail experience, you will oversee the Ledger. foras a critical part of'a role which could well be 
Payroll and Treasury functions. The — a key professional development opportunity for 
preparation of cashflow forecasts, the effect on the right individual. 


Audit Manager Staines 
Reporting to the Finaace & Commercial probable that you will have experience in the 
Director, you will be vital to the performance of == drinks sector so that you are aware of the 
our operations. Professionally qualified, it is difficulties and demands such a posidon brings. 


Project Accountant Staines 

the company. You will have significant 
experience in the building projects 
environment and be able to demonstrate an 
abitity to design and implement effective 
control systems, 


With many eeturhishments and building- 
related projects being carried ont concurrendy, 
the correct contm! and allocation of chats and 
materials is cascntial, and yuu will nced to 
mameuin strang links hoth within and outside 


; gic 


For all of the above positions, please unite in the 
first instance wath fail career and salary history to 
Derek Parfitt, Personnel Divectar, The Magic Pub 
Company Lid, The Rising Sun, Cleewe Hill, 
Chrlienham, Glas GLS2 3PX. Tel 0242 676281. 





















Appointments Advertising 
also appears today on Page 23 


Manager 


Hands On European. 
Experience 


Holland 


FINANCE DEPARTMENT 
Assistant Director 
of Finance (Strategy 
and Systems) 

£36,500 negotiable 


West London Based 


By investing in osr future, you'll be investing in 
por own! 


7 which will see you taking the bead in 
¢ Trust’s financial planning process, ensuring accurate 
information is available to 


produce business cases for capital investment and. 
reviewing internal business plans for their financial 
robusmess. 


In order to succeed at this level it is likely you will 


‘with the necessary communication and it 
skills to enable you to work closely with senior 
seen 


Directors 
sisks and 


control, management accounting 
planning. Your career thus far will have equipped you 
influencing, 


contact Ms Nicky Cooper, Director of 
‘Tel: 081 746 6864 (from 1ith J . 

For an application form and it i 

contact: Recruitment Services, 
House, 2-4 Chalkhill Road, 
London W5 ODW. Tel Sie 
). . 

Closing dare: 18th July 1994. Assessment Day: 

Ist August 1994. Inrerviews: 5th August 1994. 


Working owaris 
iz The 


RIveERSIDE MENTAL HEALTH 
Trust 





IN Ri 
FIN. LA 


Baring Venture Partners wishes io recruit a qualified 
accountant for its expanding pan-European venture 
capital business. The position includes responsibility 
for the operation of the book-keeping system in the 
London head office and the preparation of monthly 
management accounts and annual statutory 
accounts, involving the coordination and 
consolidation of financial reports from overseas 
offices. 

Suitabie candidates will be in their mid to late 
twenties, with strong computer and analytical skills 
and will have the ability to communicate clearly both 


orally and in writing. Venture Capital is a fast-moving 
business populated by highly motivated and 
sometimes eccentric individuals. Only self-starters 
with a sense of humour need apply. Salary will be 
negotiable according to experience. 

Applicants should write enclosing a curriculum vitae 
to: 


David Huckfield, Administration Partner, 
Baring Venture Partners Limited, 
140 Park Lane, London W1Y SAA. 


ey 
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Nosth: 





HEAD OF FINANCE 


An experienced professional to take a key role in the strategic 
management of our College. 


drca - 31k 


North East Worcestershire Collage is one of the UK's largest and most rapidly expanding furtherfhigher colleges. 
Approximately 20,000 full and part-time students at out Redditch and Sromsgrove campuses study at 2 variety of levels. Our recent 
@fowth has been built on a pro-active, commercial and Quality orientated culture. 
Your bref wal indude; 
= Sendor Level Financial and investment Management 
= Production and maintenance of Friancial Poltes and 
procedures 
= Preparation and control of budgets. . experience i 
© Management of the payroll function ® Good interpersonal skis at all tevais 


This postion offers the apportunity to shape the future in a challenging and developing envitonment. 
Benefits include a generous holiday entitlement, health care plan, good opportunities for professional development and pleasant 
fnedem working environment in 2 semé-tural location. 


intemal move, a key role has arisen in the Dutch operating company. 
company tumover of ¢ 5 milion and 60 to the 
an ean nigaed kako the Detaocal ems Beet who sted i 
the UK, the key responsibilities include: 7 
° AD of inane el mn management accounes, Inciting bots Group reporting 
and Management: 
SShort, medium and lang femm planning incloding bucigeting and forecasting. 
jee ‘28 part of the local management team, In the day-to-day running 


ofthe 


‘secretarial affatcs, of retums and Baison with the company’s 
cecil Aadtoce ~~ 


this exciting opportunity you should write to 
‘Bowers, George V Place, 4 Thames Averue, Windsor, SLy QP, 
CO ae ee te ew eNewuee 


Bowers 


EXECUTIVE SEARCH AND SELECTION 












aC me He Sere 
With a commercial instinct 
as strong as yours, 
you should be controlling 
much more than just finance. 


c. £50k + car + extensive benefits package 


(Qo this senior financial management role, you'll be taking over from someone who has gone 
on to specialise in the operational side of our business. 

@od the fact ther operations is so closely tied up with finance tells you a lot about us, and 
about the kind of future you conld build for yourself wich Herts. 

immediate task ig to lead and manage (you should certainly recognise the distinction) 
a 75 strong department with four people reporting directly to you, It covers the financial areas 
you'd expect, like financial accounting, receivables, pricing and MIS, Aud some you might not, 
like franchising and insurance, Hf you have a specialist interest in any particular area, we'll 
encourage you to develop it. 

@ur if you're the kind of accountant we hope you are, your focus will go way beyond the 
boundaries of your own department, large thovgh it may be. 

@ou'll be someone who's irresistibly drawn to the commercial heart of our businesa, and you'll 
achieve more for ua there than by sitting at your lap-top, endlessly poring over the figures. 
@®ours is an exceptionally fast and fluid business, with 1/2 million transactions a year, and 
Priorities changing daily. We'd want you to help our managers to adapt, react and stay in contro! 
even when the commercial pace Is fast and forious. It’s a marketing-led business: when someone 
has a good new idea, you'd make It financtally achtevable - and probably concribute some good 
business ideas of your own. And it’s an international business: you'd need to quickly establish 
your credibility with our US parent, as well as your peers in the Herts UK management team 
and our European operations. 

‘seven years post-qualification experience will have included at least two years with one 
of the major international accountancy firms and commercial experience gained in an 
environment not dissiailar to our own. 

@c will also have exposed you to the flexible, entrepreneurial management culture of which 
US organisations like ourselves are the leading exponents. And it will also have convinced 
you that being a Chartered Accountant should be just as nrach about business as about finance 
and figures. 

which case, it’s a conviction chat everyone here at Hertz shares. 

4 first step, send your c.v. to Keith Paul, Personnel Manager, with a covering letter that 
makes a powerful case for, ineluding you on our shortlist. tlertz UK Limited, Radoor House, 
1272 London Road, Norbury, London SW16 4XW. 
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Management Consultants 
LondonSW1 £30 - 40,000 + Car + Attractive Bonus 


Parkwell is a well established, independent firm of management consultants. 
Our key areas of expertise are the selection and implementation of systems 
and the management of information technology projects. 


Our continued success and rapid expansion has been achieved by combining 
a high level of expertise with a strong commitment to quality of service. We 
are now seeking two additional consultants to help service our growing list of 
blue chip clients. 


You must be an experienced consultant with considerable system selection, 
implementation and project management experience. Ideally you will also be 
a qualified accountant. Your experience will have been gained either within 
a large consultancy firm, a software house or industry. You should be self 
motivated, a g presenter, an excellent team member and have a keen 
interest in developing the business. ! 

These positions will suit individuals hungry for greater autonomy and 
respondbility who wish to work closely with clients on a wide variety of 
projects. : 


Interested applicants should contact 
Andrew Fisher, Parkwell Management Consultants Lid 
3 Catherine Place, Westminster SWIE6DX Tel: 0712335207 Fax:071 2335205 
















Bromsgrove 








educavon 






In addition 10 good analytical skills and 2 proven record of 
achievement at financial management level, you will need: 


© A degree and accounting quatification awarded by 
ICARCACA/ CIMA, 
Management 









© The ability to manage, motivate and develop your team 











forms (returnable by Fridsy 15 July 199) and further dates available from the Human Resourses Department, 
East Worcestershire College, Blackwood Road, Bromsgrove 860 1PQ. Tek 0527 572595 fanswerphone). 
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FINANCIAL IZVESTIA 
TALKS BUSINESS TO 300,000 INFLUENTIAL 
RUSSIANS EVERY THURSDAY. - 


Financial Izvestia is an 8-page weekly business ieee 
produced by the Financial Times i in n partnership with Izvestia, Russia’ so 
leading independent daily. . - 
Printed on the FT’s distinctive pink paper, it accompanies 
Izvestia every Thursday. — 
Drawing on the huge editorial network of both newspapers, 
it brings up to the minute, accurate, national and international news to 
300,000 decision makers in Russia. News from around the world that 
impacts upon the Russian market, making Financial Izvestia an 
essential and unique business tool for those shaping the new Russia. 
To find out more about advertising to these influential people 
call Ruth Swanston at the Financial Times in London on 44 71 873 4263 
(fax 44 71 873 3428), Stephen Dunbar-Johnson in New York 
on 1 212 752 4500, Dominic Good in Paris on 33 14297 06 21, 
Sarah Pakenham-Walsh in Hong Kong on 852 868 2863. 


FINANCIALTIMES | 
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